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THE MONEY MARKET. 


Tus week again the market has been looking for an 
advance in the Bank rate, which has not taken place. 
Nor, as we have said for some weeks past, is there 
likely to be an advance, unless and until gold begfns 
to be taken hence for the United States. The reason 
is that the position of the Bank is at present decidedly 
strong. It has a reserve amounting to 514 per cent. 
of its liabilities. True, that is less than the propor- 
tion held at this time last year, which was 563 
per cent. But in the interval, a noteworthy change 
has taken place. Twelve months ago the Bank held 
about eleven millions on account of the Japanese 
Government, which were known to be only tem- 
porarily deposited, and for which special provision 
had consequently to be made. It may be doubted, 
however, whether the amount held on Japanese account 
now much exceeds one million. The Bank, there- 
fore, is not under anything like the same necessity to 
keep an exceptionally large reserve as it then was, and 
that is a factor in the position which the market has 
apparently ignored. Its significance is that minor or 
normal withdrawals of gold can be regarded with com- 
placency. But the joint-stock banks are very naturally 
not indisposed to make the most of a possible rise in 
the Bank rate, which enables them to realise a good profit 
out of the margin between the low rate of 4 per cent. 
they are allowing on deposits and the rates they are 
charging for discounts and advances. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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Russia, though the fact is there concealed by the Willing. | 
ness with which a people accustomed to au 
This Week.| Last Week.| 4 Rr ee Ss) A ee accepts the Tsar’s decrees as more likely to be wise than 


etemaieniitings ‘those of anybody else. If the German people ‘ne | 
With Pari..| 4 ‘t % ' _* t 3 sine | to control the Army, or if the Austrian people resolyed 
ve 





: Amsterdam 
» New York 
callmoney' + + 


ls | to “ federalise” the Army, or if the Russian people trigd | 
# | + +# |to diminish the Army, the Sovereign in either 
would call upon his soldiers, and the pecs ai | 
be forced to shrink back visibly helpless. Indeed, the | 
change goes even further than that. The people are not | 
only more powerless to resist than of old, but they are 
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are to disobey the commanding officer. They havea 

sense of doing wrong when they resist the ‘“‘ War Lord,” 
THE POLITICAL EFFECT OF UNIVERSAL CON™| oy even hesitate to accept his command ; a sense which, 
SCRIPTION. 


when they do it, as in Germany the Socialists do, 
THERE is one point inrecent developments on the Con- | inspires them with an unnecessary and, as it were, 


tinent which has, we think, been insufficiently studied in ' unnatural brutality and violence. This new organisation, 
this country. Everyone has noticed the enlargement | under which the Army is an irresistible caste, and thisnew 
of monarchical power and activity, the increased promi- | feeling immeasurably strengthen the Kings, and induce 
nence of the Monarchs, and the kind of expectancy with | them to maintain fearlessly their new attitude of final 
which their individual action is regarded by the European | arbiters, without whose consent in the long run nothing 
public. They have absorbed the attention formerly paid | can be accomplished. They may not have a complete 
only to great statesmen, and a variety of theories have | initiative, but they have a completely efficacious veto. 
been put forward to account for the fact. The Monarchs, | The German Emperor may not be able to say thata 
it issaid, from the Sultan upwards, have been very suc- | great navy shall be created, but he is able to say that 
cessful, the Republics have been very prosaic and slow | the detested law of ése majesté shall be retained, and shall 
to improve, and a wave of conservative, or rather of | be acted on with even increasing severity, and the people 
Royalist, opinion has passed over the nations, leading | are as powerless as if they were children. On whatever 
men in this country to the enthusiasm which marked | point, in fact, a continental King is resolute to the point 
the ceremonies of the Jubilee. All these statements are | of fighting, his subjects must give way, or be shot down. 
true ina way, but something else of more importance is The effects of this great change, concealed at present 
true also. The basis upon which the grandeur of the by a certain moderation on both sides, will in time be 
Kings rests has become much more solid. They are no} most serious, all the more so because no one can perceive 
longer dependent upon their majesty in their subjects’ | whence a remedy is to come. The Sovereigns will not 
eyes. The armies of which they dispose are three times | voluntarily give up the control of their armies. The 
as large as they were, and probably, from the invention peoples cannot become strong enough to resist forces 90 
of more scientific weapons, six times as effective. | immense, and as tothe idea, so widely, though so secretly 
It was at first believed when conscription was | entertained, that discipline may give way, that the 
made universal that it would be a great check | armies, to speak plainly, may mutiny, it is unsupported 
upon the Kings ; that it would be impossible to oppress | by any tittle ofevidence. The soldiers did not mutmy 
armed nations; that the peoples, being themselves the | when they were much worse treated than at present. 
soldiers, would in future on all great questions dictate to | So far as appears, they hate the idea of such a course, a 
those who ruled them. That idea has turned out to be | fatal to their own strength as well as their own sense 
true only in foreign politics. It has become impossible, | of professional honour. If thereis one thing certain in 
or nearly impossible, for a ruler to mobilise his armies military history, it is that ordinary men, once armed and 
with the intention oi fighting for an unpopuiar object. It | drilled and brigaded, acquire a feeling that they are 
has become more difficult to fight for any object what- | distinct from the population, develop what may be 
ever, except resistance to invasion, and it has become | a national life of their own, and cease to be gore 
more necessary, even in France, to avoid conflict with the | the views, or aspirations, or grievances of the un 
Army upon any question which it seriously cares about. people. They stand apart, responsible, as it were, 
But the internal effect of the change has been very | to a different conscience. The universality of conscrip- 
different. The armies are now so strong that the people|tion has not affected this feeling in the least, not 
cannot deal with them. The masses of Germany, or|has the shortness of modern service in 
Austria, or Russia, or Italy could no more defeat the|The newest recruits obey as readily as the oldest 
armies of those countries than the army of Belgium | veterans. There is no likelihood whatever of the 
could defeat the army of France. They are all drilled populace debauching the soldiery, and just # 
men, but they have no arms, no artillery, no store of| little of any transfer of allegiance from the Kings @ 
cartridges, and no superiority of numbers sufficient to| Parliaments. The soldiery, in fact, even in Eng 
enable them to dispense with those advantages. There|and still more on the Continent, dislike Parliaments, 
are no remote provinces which can act forthemselves. The | which seem to them, accustomed as they are to 
soldiers are everywhere, and everywhere in irresistible | and final decisions, to he mere talking bodies, utter 
force. The people see that clearly ; they perceive that if undisciplined, and obeying their officers only where they 
it ever comes toastruggle the Kings must win, and the heart, | happen to agree with them. The soldiers might mutity 
therefore, is in great measure taken out of their devotion | to seat a Pretender, or to increase military ascendancy, 
to Radical ideas. They think it, in fact, safer to let the | or to get rid of grievances in their own ranks—t 
Kings have their way, so long as their way is endurable, | these things do not nowadays occur in well disciplit 
than, by resisting too far, to provoke them to apply the | armies—but they will not, we may rely on it, m 
final and irresistible argument of military force unhesi- | to increase the power of Parliaments, that is, in 
tatingly exerted. i to develop the authority of civilians over soldiers. * 
We all see how this idea operates in Germany, where | Executive may be compelled to pamper their armies, 
the Emperor is allowed to talk as if he were a heaven- though no modern army has shown the least dispost- 
descended autocrat, and it is just as influential in| tion to play the part of the Pretorians, but they will 
Austria, though in a different way. Everybody knows | be able, as against the peoples, to dispose of them 
- the Dual Monurchy that there is a point at which| fifty years hence as completely as they are uble 
on og gel ie we ee my a suspend any|now. Nor is there any solid ground for believing that 
Sunicirvines a % he lons, and govern a reculci-| the armies can be greatly reduced, or converted, sd 
pro rough the Arm extreme Radicals desire, into mere militia. The 


of invasion is too formidable, and the superiority of the 
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scientific army over the unscientific army is too mani- 
festly great. No people will for any reason whatever 
run voluntarily a serious risk of being subjugated by 
another people. The best visible ground of hope, in 
fact, is the benevolence of Sovereigns, and that is a 
feeble ground, owing to the fact that a benevolent 
Sovereign usually wishes to keep all his authority in 
order to do good with it, or to urge on progress, and his 
authority depends, as much as that of the bad Sovereign, 
on the implicit obedience of his troops. Universal con- 
scription has its advantages no doubt, but this disadvan- 


has yet received. 


THE BANK OF ENGLAND AND SILVER. 


Ar the half-yearly General Court of the Bank of 
England the Governor intimated that as a contribution 
towards an international agreement for the rehabilita- 
tion of silver tbe Bank had expressed to the Chancellor 
of the Exchequer its willingness ‘to hold one-fifth of 
‘the bullion held against the note issue in silver, pro- 


| 
| 


towards at.aining that end. Yet, in consideration of 
this small modicum-of assistance, France is to be called 
upon to open her mints for the free coinage of the 
metal, and to undertake with the United States to 
maintain its price at a fixed parity with gold. She,is to 
undertake that task, too, under conditions very different 
from those that obtained under her former bimetallie 
régime. For in the ten years ending 1870 the production of 
silver averaged Jess than 40,000,000 ouncesa year, whereas 


now the annual production amounts to about 170,000,000 | 


| ounces, notwithstanding the low price to whichit has fallen, 
tage is one which deserves much more attention than it 


| 
| 


largely increased. 


and with higher prices the production could be very 
The footing upon which the Bank 
proposes to participate in the nroposed international 


| agreement is thus one which cannot be expected to 


/commend itself to the other parties. 


And as we have 
said, it may be because the Bank dircetors recognise 
this, and have no fear of being called upon to move in 


the matter, that they have responded to the suggestion | 
made to them with even such acarefully guarded assent. | 
Still, it is greatly to be regretted that they have lent 


themselves in any way to such a proposal. [ven if 
nothing comes of it, the result must be to foster false 


“vided always that the French Mint is again open for | hopes on the part of the bi-metallists, and to encourage 


‘ the free coinage of silver, and that the prices at which 
silver is procurable and saleable are satisfactory.” 
similar offer, it will be remembered, was made at the 


| the continuance of an agitation which is certain to be | 
A | futile in the end, and in the meanwhile is bound to do | 


harm. It is not, for example, in the true interests of 


International Monetary Conference in 1881, and was | the United States that the work of currency reform to 


then rejected by the Powers as inadequate, and it is, 
perhaps, because the Bank of England believers that it 
has as little chance of acceptance now that it has been 
reneweu. 


stock vi bullion in silver. It has of course, authority 
under the Act of 1844 to hold that proportion of silver, 
but the authority is merely permissive. Under an inter- 
nation! agreement such as is suggested, the Bank would, 


however, not only be permitted, but bound to hold at all | 


times the stipulated one-fifth, and how would that be | that it has a free hand, and can do as it pleases. 


|The feeling against any tampering with the basis « 


af : ; ; | our currency has to be reckoned with, and in passing, it 
to £46,700,000, while on December 23rd it had been > i 


practicable. ake for instance last year. The stock of 
bullion in the issue department amounted on June 24th 


reduced to £31,700,000. If then, in June the bank had 
held the required one-fifth of its stock in silver, it would 
have been compelled by the subsequent drain of gold, to 


lor we cannot imagine the Bank seriously | 
binding itself to hold at all times one-fifth of its | 





in exchanging silver for gold at a fixed price. That is a | 


big assumption, but even so, unless silver is to be brought 
up to a parity with gold, the exchange would involve 
additional tluctuations in the amount of the Bank’s stock 


necessity under which the Bank would lie to add to the 


which the Administration is pledged should be put off, 
under the delusion that this coyntry is going to palter 
with its monetary system for their benefit. Any agree- 
ment on the part of the Bank of [England to hold a 
portion of its metallic stock in silver could be deprived 


of any real value from the international point of view by | 


an agreement on the part of the joint-stock banks, whose 


reserves are now deposited with it to keep these reserves | 


themselves. It is not likely to come to that; but th: 
Bank of England must not run away with the idea 


may be noted that that is too strong to be allayed by 
such a transparently weak (tu quoque argument as has 


| been advanced in the Times this week by Mr H. R. 


nv | Grenfell, who writes “with regard to watering the 
part with some millions of its holding of the white metal. | stock of the reserve of the Bank by substituting silver 
The assumption is that with a bimetallic system in France | for gold, on the conditions mentioned in 1881, if I am 
and the United States, there would be no difficulty | 


not mistaken, the very persons who deprecate this 
dilution have always been most desirous of a much 


| greater dilution by an issue of one-pound notes on a 


/more or less fiduciary basis.” 


demand for the metal, by exchanging silver for gold, | 


would aggravate the scarcity. With an obligation to hold 


of gold would necessitate parting with silver, and every | 


influx of gold would necessitate the acquisition by the 


Those who advocated 


: ; | the granting of power to the Bank of England to 
of bullion, and in a time of real pressure for gold, the | 


issue notes of a smaller denomination than £5 did 


not, and do not, ask for any extension of the fiduciary | 


basis. They are quite content to have that left as it is, 


7 : a ; | and any issues in excess of it made pound for pound 
one-fifth of its metallic stock in silver every withdrawal | ? 


against gold. Their proposals, indeed§ would tend rather 


| to a restriction than an extension of the fiduciary basis, 


peed artes 


terrae oe ry cia Sink mate tp 5 


| because their effect would ultimately be to do away with 
| the privilege possessed by certain provincial banks of 
issuing notes with no obligation to hold gold against 


Bank of a proportionate amount of the white metul. 
The alternative would be for the Bank to undertake to 


Bite Say 
eae 


old permanently an amount of silver equal to one-fifth 
of Its average stock of coin and bullion, say some four or 
Possibly five millions. But what length would that go 
towards supporting the price of silver. Within a com- 
paratively short time the Russian Government has 


bought for coinage purposes many million pounds’ worth | to pe deprecated. 


of silver and the price of the metal instead of being | 


uplifted, or even maintained, has fallen sharply. For 


| 
| 
| 


them. When a man of Mr Grenfell’s astuteness is 
driven to an argument of this kind, it must be taken as 
a convincing sign of a weakcase. Bat, be thatas it may, 


| any flirting with bi-metallism on the part of the Bank of 


years the purchases of silver by the United States | 
Treasury averaged about ten and a-half million pounds | 


England does not beseem the ‘* Old Lady,’ and is greatly 


POINTS IN THE KEPORT OF THE INLAND 
REVENUES COMMISSIONERS. 
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sterling, yet; nevertheless, the price kept continually | 
toppling down. Perhaps it may be said ‘that the condi- | Upon the movements during the past fiscal year of the 
tions have changed, and the price of silver is now so low “ several branches of revenue controlled by the Inland 
that there is no room for a further decline. The object | Department a good dealof light is thrown by the report of 
of the proposed agreement, however, is not merely the Commissioners which has been published this week. 
to prevent silver’ falling further, but to materially | The total net receipts from the Inland Revenue duties 
enhance its gold value. And with past experience | amounted in 1896-7 to £72,814,000, that being an 
to guide us, can anyone imagine that the purchase by the increase, as compared with the previous year, of fully 
Bank of England, once for all, of a few million pounds’ | £1,300,000, To this increase the drink _ duties con- 
Worth of the metal would be of any material assistance _ tributed close upon £626,000, and the income-tax 
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£918,000, the augmentation under these heads being 
partly off-set by a decrease of £210,000 in the yield of 
In swelling the drink duties, the con- 
sumers of spirits played the chief part, for while 
the beer duty produced about £190,000 more than in 
1895-6, the spirit duty produced £436,000 more. It is 
in England that the consumption of spirits has of late 





_ been increasing most, but, nevertheless, in the consump- 


tion per head of population, Scotland still far out-dis- 
tances the other divisions of the Kingdom, her quota 
being 1:581 gallons per head, as compared with -693 
gallons for England and ‘925 gallons for Scotland. The 
grievance of the relatively high taxation of spirits as 
compared with beer, of which, not without some cause, 
Ireland has been complaining so bitterly, is thus one 
which really affects Scotchmen much more than it does 
lrishmen. Taking the United Kingdom asa whole, the 
consumption of home-made spirits has increased during 
the past ten years from about 26,000,000 gallons to 
$2,000,000 gallons. But with this expansion the growth of 
production has more than kept pace. In the fiscal year 
ending March 31st the total output of all the distilleries 
in the United Kingdom was 36,667,000 gallons, while in 


' the year ending March 3ist last it was 54,623,000 


| said, produced 
_ detailed statement of the assessments, &c., is yet 


| buted £893,000 and 


| case 


gallons. And the consequence of supply having so largely 
outstripped consumption is that the stocks in bond, 
which cn March 31st amounted to 71,994,000 gallons, 
stood on March 31st last at 123,508,000 gallons. They 
promise moreover to increase at astill more rapid rate, 
because the higher prices for whiskey ruling’of late have 
caused existing distilleries to increase their producing 
capacity, and new distilleries to be erected. And as the 
public are being invited to acquire both the new and the 
old properties on terms involving a heavy capitalisation 
of existing or estimated profits, a word of caution as to 
the possibility of a breakdown in the industry, because of 
over-production, may not be out of place. 

With regard to the income-tax, which, as has been 


£918,000 more than in 1895-6, no 


available. the 


‘To net increase England contri- 
Scotland £63,000, while in the 
Ireland there was a decrease of about 


In all divisions of the Kingdom the assess- 


of 
£38 000. 


| ments in respect of lands showed a falling-off as 








compared with the previous year, and there was also a 


| decrease under Schedule C, due no doubt to the reduc- 
‘ tion in the amount of the national debt, the interest on 
' which is assessed under that schedule. 


| hand, Schedules D and E, which are the best measures 
| of trading, industrial and professional income:, record an 


On the other 


increase of £797,000 and £114,000 respectively. And 
owing to this growth each penny of the tax produced 
ast year £2,113,000, as compared with £1,992,000 in 
1895-6. 

It is to be regretted that the information in regard to 
the death duties is more meagre in the present than it 
has been in previous reports. While, for example, 
it is shown how much was contributed by real and per- 
sonal property respectively, the details formerly given as 
to the proporticn in which the burden was borne by 
land and other descriptions of real property are omitted. 
This is an important omission, because at present the 
question of the relative burdens imposed upon each of 
those two classes of realty has a vital bearing upon the 
claims they can advance to relief from rates. But taking 
the figures given as to the capital value of real and per- 


sonal property paying estate duty, here is the record for 
the past two years :— 


1896-7. 
£ 


Realty paying estate duty 39,704,000 .. 
Personalty paying estate 
duty 


1895-6. 


Inc. or Dec. 
£ £ 
29,971,000 .. +-9,733,000 
176,148,000 ., 183,262,000 ..—7,114,000 


215,852,000 .. 213,233,000 . . + 2,619,000 
_The increase in the amount of realty, the Commis- 
Sioners explain, ‘‘is due mainly to the slower rate at 
which this kind of property becomes subject to duty as 
compared with personalty. One result of this is that 


though the estate daty has been in operation since 
August, 1894, we have not yet 


ee 





THE ECONOMIST. 


arrived at a normal year | 















[September 18, 1897,. 


as regards realty"’; and they add, “ we anticipate tha 
this item will again show an increase in the ¢ 
year.” Of the £39,704,000 of realty on which duty was 
paid in the year, £36,675,000,” we are told,‘ represents 
the duty paid in a lump sum.” As bearing upon the 
relative wealth of the three divisions of the kingdom, the 
following statement is interesting :— 


Ner CaprraL PayinG Estate Dery, 





Propor. 

tion in 

Personalty. Realty. Total. 1895.6, 

£ £ % % 

England. .151,474,000 .. 32,177,000 .. 183,651,000 .. 85°08 .. 8549 
Scotland.. 16,222,000 .. 4,351,000 .. 20,573,000... 953.. 997 
Ireland .. 8,452,000 .. 3,176,000 .. 11,628,000... 539.. 4% 
176,148,000 39,704,000 215,852,000 10000 10000 


According to this, Ireland possesses fully 54 per cent, 
of the total wealth of the country. The increase ‘n her 
ratio, as compared with 1895-6, when it was 44 per eit, 
is probably to be accounted for by the comparative 
slowness with which the duty on realty becomes payable, 
as in Ireland realty constitutes a larger proportion of the 
wealth of the community than it does in [England or 
Scotland. If, however, the forecast of the Commissioners 
is right, we raay expect to see Ireland in future years 
showing a still larger percentage. And in that case the 
estimates hitherto made of the proportion which the 
wealth of Ireland bears to that of the United Kingdom 
will have to be revised. 





FOREIGN BANK SHARES. 


Havinc put before our readers the present market 
position of British, colonial, and Indian bank shares, we 
propose to conclude the investigation by showing the 
results obtained by those institutions whose offices are 
located in London, but whose operations are conducted 
in different foreign countries. The difficulties referred 
to in connection with banks in British possessions 
arising from differences in currency and the standard 
of value are met with by the foreign banks in many 
cases in an accentuated form, since some of the States 
in which their business is carried on possess an incom 
vertible paper currency, which is subject to greater 
vagaries in relation to gold values even than silver. In 
a number of cases, more particularly in South America, 
the uncertainty is increased by the unstable political 
conditions, revolutions threatened or actual being of 
frequent occurrence, and the security of property, upoa 
which the credit operations of which a banking 
business so largely consists, is much less than 10 
countries possessing a strong and settled Government. 
Of course, the political and monetary situations are 
not in all cases without their compensation, as they fre- 
quently provide a class of business such as the rearrange 
ments of pubiic debts, the negotiation of loans or other 
operations arising from the needs or impecuniosity 

Governments, which, while they at times involve losses 


to individuals, may provide profitable business for the 
banks through which they are conducted. . 
The dividends paid by this class of banks, as shown 12 
the following table, covering a period of ten years,. indi- 
cate that whatever difficulties may arise from the 
circumstances of their position the business has beet 
profitable ag a whole, and the return to investors 2 
the shares has been very satisfactory. The rates 
dividend, too, particularly in the case of establis 
institutions, have been remarkably free from wide flue 
tuations. Four of the banks enumerated, the Anglo- 
Argentine, the Bank of Tarapaca and London, 
Imperial of Persia, and the National Bank of the South 
African Republic, are of comparatively recent formatio® 
and have had to contend with the difficulties inet 
to the formation of new institutions, and which in 
case of banks render the first few years of their careet 


an exceedingly critical period. The statememt of divk 
dends is as follows :— : 
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, |Divids. per Cent. per Annum, including Bonuses. 














, 3 <« Lat 4 al | - | 3 oS tb 
Pp SBi1e/'81'8ji8/8)} Sie € 
: EE: SB 2/82 212)2) < 
Angio-Asgontinn ---......(8. (8 15.;4 |Mimis |..|..[_.| .., 
aie Austrian eogeree sees ‘| Ty 74 74 65 } 65 65 } 8} j 71's| 65 5 G5 
Anglo-Californian’..........)6 6 |7 7/8 |}8 {8 [lo |}8 | 75 
Ang'o-Egyptian............| 6 6 6 6 6 5 15 |} 24/5 | sy} 53 
Anglo-Foreign ........0... | 64, 6, Gry 614) 64) 5 | 82) 8¥ | 7h WE) 66 
Henk of Egypt ......2c.../ a} 9"; 9" le" 19 |e 19 19 197] 94 
Bank of Ruumania ........ 84 | 8} 8h 8h | 8h) 8 | Of 10 | 8) Ge | 85 
‘Bank of Tarapaca& London} 5 5 | 24 5 & 'Nil) 5 Pe. | a ae 
British of South America...) 8 10 10 10 10 10 8 |8 (6 10 | 90 
pperial of Persia -...06. | Sys Syy,)Nil 5 | 5 eb kn ; 
mperial Ottoman.......... 15 |6 /8 7 7 TY (7 ]/5 16/5 62 
REMMMOIN iuivcccuseaavarcosasi me aye tO. Py LB Se fe 1B 1S 18 
London, Paris,& American) 7 7 (7 7/7 17 )7 |6 (6 6 | 67 
London and Brazilian ....| 14 {14 14 (14 Jl4 [12 |12 12 tg 13°2 
London and San Franciseo}4 5 |5 6 (6 |6 |6 |6 (6 5 55 
London ‘of Mexico and 
South America .......... 8 is js 8 isis iio j6 is | 77 
London and River Plate ..'18 16 [15 Iv$ 124 (10 15 (415 15) 13 14-2 
National of the 8, African! | , | 
Ce Reese URE BS ee oe ee ee 


* In addition to £2 10s per share added to capital. 

We next give a table indicating some of the points 
necessary to be considered by an intending investor. The 
principal of these are the amount of the liability on the. 
shares in addition to the purchase price, against which may 
be set the proportion of the reserve fund to the paid-up 
capital,and the question whether the net yield to be 
obtained is suffieient to justify the risk involved. [xcept 
in the case of the newer banks and the London and San 
Francisco, which has had to carry the remainder of its 
reserve to a doubtful debts account, most of the com- 
panies have established a fairly substantial reserve fund, 
so far at least as the nominal amount is concerned. 
That, however, is a point which requires further investiga- 
tion in individual cases, the class of investments repre- 
senting the reserve fund differing very widely. In some 
cases it may, in fact, be embarked in the general business 
of the bank, and be represented only among its ordinary 
advances and securities. In others it consists largely of 
securities of the Government under which the bank’s 
operations are conducted, and these may, of course, 
range in character from first-class to almost valueless 
bonds. Subjoined is the tabular summary :— 

| 








| Shares | Pte o 
_____}p, dj Reserve = 
| Paid-up @ |} ¢, 3 = - = 
| Capital | 2 | = [aul divided 21 
| ola (- &| Profits. | = 
A my | 1 
. £ £i aia ate 
Anglo-Argentine...... 350,000 9 | 7) 2 6,124) 54) 614 
Anglo-Austrian ...... 2,000,000 10 | 10 | Nil.) 352,411) 134] 5} 
Anglo-Californian .. 300,300 20/10); 10); 133,318) 11 | 5% 
Anglo-Egyptian ...... 400,000 15| 5/10 106,000) 5| 6 
Anglo-Foreign........ 420,000! 7) 7 Nil.) 105,831) 8 | 53, 
Bank of Egypt ......| 250,000 25 | 124! 123) 122,263) 18 | 74 
Bank of Roumania 1,000,000 20| 6 | 14) 147,039} 7| 73, 
Bank of Tarapaca and | | 
SOON a ei sis'i's Vene s 500,000'10' 5/| 5 47,550) 34 | Tit 
British Bank of South 
America 500,000, 20 | 10 10 | 305,576; 11 7 


Imperial of Persia....| 650000  68| 6} 10 | 33,964] 34 10° 


Imperial Ottoman....| 5,000,000 20} 10 | 10 | 864,794) 144, 3% 


SR ere rea | 315,507 25 | 25 |Nil.} 28,292) 14 | 7 
London, Paris, andi | 
American.......... 400,000 20 | 16! 4| 176,586) 26 45 
Londen and Brazilian 750,000 2, 10, 10 | 764,339, 184) 73% 
London and San | : 
Francisco ........ 490,000 7 7 |Nil.| 18,543) 5 | 44 


London of Mexico and 

South America .... 
London & River Plate 
National of the South 
_ African Republic . ‘ 


400,000 10 5; 5j} 160,908 5 | 8 
900,000 25 15 | 10 }1,025,404) 46 5; 





L 752,000, 10 10 (Nil.| 28,300! 15 | 6}, 
Compared with the return to be derived from ordinary 
investment securities outside of the very first class, the 
‘‘yield” column of the above table looks very tempting. 
When, too, the six or even seven per cent. is shown by 
comparison with the first table to be derived from a 
dividend which has been maintained at almost the same 
rate for the whole period of ten years, the current market 
quotations appear moderate. We have pointed out 
clearly the nature of the risks appertaining to the 
character of the business conducted by the banks and 
from the liability on the shares. But when all this is 
taken into account, and compared with the security of 
almost any other class of investment returning even five 
per cent., the price at which these foreign bank shares 
can be obtained renders them worthy of further investi- 
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gation by those who, in consideration of the high return, 
can afford to incur a risk which in the case of many of 
the well-established banks may be regarded as compara- 
tively moderate. 











TRADE OF THE BRITISH EMPIRE AND 
': FOREIGN COMPETITION. 


|THrrE has‘ been issued within the past few days a 


voluminous “Blue Book, containing the replies of the 


| Colonial Goverirments to the despatch addressed to them 


in Noventber, ‘1895, with the object of investigating ‘ the 
extent to which in each of the colonies foreign imports 
of any kind’ have displaced, or are displacing, similar 


| British goods, and the causes of such displacement.” 


At the time the despatch was ‘published we pointed out 
that while any efforts ealculated to knit more’ tightly 
together the ties by which the colonies are united to the 
mother country and to promote our common industrial 
interests were to be welcomed, it was, in our opinion, 
doubtful whether it would be possible to obtain much 
more information than we already possessed in the 
statistics of the trade of the colonies with the British 
Empire and with foreign countries. The statistics 
indicate no .ppreciable diversion of the trade between 
the mother country and Greater Britain, but the important 
point to bear in mind is that the information provided 
by ihe annual statistical abstracts ‘is’ imperfect and 
incomplete,’ as it makes no distinction between the 
countries of actual origin and the ports from which the 
commodities are ultimately shipped. For example, large 


‘| quantities of foreign goods are transhipped here and sent to 


the colonies, where they are classed in the returns 
as British produce instead of the produce of the country 
of origin, and to a small extent British goods are 
despatched to continental ports for transhipment to the 
colonies, and thus come to be classel as foreign articles 
at the port of destination. To’ arrive at the real facts, 
therefore, it is necessary to separate the country of 
origin from the country which only provides means for 
the re-exportation of merchandise, buc, unfortunately, 
it has not been found possible to supply. that essentially 
important information. Still the Blue Book contains a 
great mass of facts and figures, which cannot fail to be of 
interest and value to those of our traders who will take 
the trouble to study its contents. — 

It may be remembered that Mr Chamberlain's 
despatch required the return of those articles only of 
which the total importation in cach colony was not less 
than £500, and of which, at the same time the foreign 
importation exceeded 5 per cent. of the total importa- 
tion of the commodity. The totals of the figures so 
returned in each case are summarised in the subjoined 
table :-— 


1894. 1889. re 1884. 





Total Total Total 
Value | Foreign Value Foreign Value Foreign 
Affected.| Imports. Affected, Imports. Affected. Imports. 








£ £ £ £ £ £ 
Canada ........ 13,739.822| 7,434,507 14,298,579 7,099,740 18,709,417 6,610,917 
Newfoundland..| 966,963) 208,575 877,362 812,468 1,093,075 423,617 
Bermuda . 158,616) = 105,19 155,627 107,123 138,371 95,092 
Bahamas ......! 68,865 58,58 6,899 58,707 61,642 61,360 
BritishHonduras| 160,371) 84,797 206,376 93,046 204.716 90,142 
Jamaica........; 1,422,039} 388,662 1,411,551 166,159 1,884,052 796,823 
Leeward Islands) 226,200) 76,193, 251,993 84,681) 275,985 93,435 
"i ae = ; 93,352} 85,871 83,492 46,966 103,304 43,708 
Barbadoes...... T76,800) 518,845 599, £56 384,791 567,344 389,323 
Trinidad........| £94,084) 345,921 725,518 280,119 930,837, 367,804 
Gold Coast....../ - 571,692 257,167, 319,552). . 70,274 427,842) 246,126 
Lagos ..........) 579,418 197,610 153,485, _:107,12¢ 189,915) 144,94 
Sierra Leone .. 170,046) 48,802 82,747 40,074 101,726 12,851 
Gambia ....... $0,685) 24,898 T5571, 92,721... 102,944 28,669 
ee $997.0271 438486 ' 795,617 150,018 995,289 61,55! 
NEE cc cceduaes | | 654,997) 120,266, 1,518,122) 204,715 170,125 31,141 
Manritius ......) 2,014,771; 405,747 on | 2,469,283 771,940 
Ceylon.........- | 158,458) 28,608) 126,472 20,521, 129,606; : 2,34 
Straits Settlemts) 5,111,009; 2,246,129, 4 631,490, 1,779,177! 4,957,148) 1,518,699 


New ScuthWates’ 9,112,476] 1,132,781 14,602,415 2,158,60 16,038,845, 1,682,972 


Victoria ........ 4.111.459} 517,283 9,379,679 1,048,002 6,691,941 526,069 
i '813,070| 209,944) 1,845,070, 1387852 2,244,795, 188 813 
— en #3984) 1,087,910 147,302 461,660 40,704 
West'n Australia| 147,081} 75,072! 46,844, 18,183, 15,501) 12,019 
Tasmania ......| 1,094,457 | 1,611,085) -. | 1,656,117) t 
New Zealand ..| 1,784,778 2 6 1,695,299, 228,313 2,247,611) 197,177 
iji | { 26 i | in..% ee aa i va 
Fiji --ev-seres:| . Eengo| 580,605, 741,709 OTA dR $605,879, 418,576 
Cyprus........--| _ 148,298} 100,124) 149,587, 95,804 | 188,898) 120122 
Ro conande | 11,695.540) 4,279,280, 11.867,110 9,141,950 _7,395,1% | 1,718,819 


* No. for this year from Mauritius. 
1 No sods appear in the Customs teturns of Tasmania, as from foreign 


ports. 
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| said, produced 


£918,000 more than in 1895-6, no 
, detailed statement of the assessments, &c., is yet 
available. ‘Io the net increase England contri- 


i; case 








| the death duties. 


which is assessed under that schedule. 
| hand, Schedules D and E, which are the best measures 


1320 


£918,000, the augmentation under these heads being 
partly off-set bya decrease of £210,000 in the yield of 
In swelling the drink duties, the con- 
sumers of spirits played the chief part, for while 


_ the beer duty produced about £190,000 more than in 


1895-6, the spirit duty produced £436,000 more. It is 
in England that the consumption of spirits has of late 


| been increasing most, but, nevertheless, in the consump- 
_ tion per head of population, Scotland still far out-dis- 


tances the other divisions of the Kingdom, her quota 
being 1-581 gallons per head, as compared with -693 
gallons for England and ‘925 gallons for Scotland. The 
grievance of the relatively high taxation of spirits as 
compared with beer, of which, not without some cause, 
Ireland has been complaining so bitterly, is thus one 
which really affects Scotchmen much more than it does 
lrishmen. Taking the United Kingdom asa whole, the 
consumption of home-made spirits has increased during 
the past ten years from about 26,000,000 gallons to 
$2,000,000 gallons. But with this expansion the growth of 
production has more than kept pace. In the fiscal year 
ending March 31st the total output of all the distilleries 
in the United Kingdom was 36,667,000 gallons, while in 
the year ending March 3ist last it was 54,623,000 
gallons. And the consequence of supply having so largely 
outstripped consumption is that the stocks in bond, 
which cn March 3lst amounted to 71,994,000 gallons, 
stood on March 3ist last at 123,508,000 gallons. They 
promise moreover to increase at astill more rapid rate, 
because the higher prices for whiskey ruling’of late have 
caused existing distilleries to increase their producing 
capacity, and new distilleries to be erected. And as the 
public are being invited to acquire both the new and the 
old properties on terms involving a heavy capitalisation 
of existing or estimated profits, a word of caution as to 
the possibility of a breakdown in the industry, because of 
over-production, may not be out of place. 

With regard to the income-tax, which, as has been 


buted £893,000 and Scotland £63,000, while in the 
of Ireland there 


was a decrease of about 
£35,000. In all divisions of the Kingdom the assess- 
ments in respect of lands showed a falling-off as 


compared with the previous year, and there was also a 
decrease under Schedule C, due no doubt to the reduc- 
tion in the amount of the national debt, the interest on 


On the other 


of trading, industrial and professional income:, record an 
increase of £797,000 and £114,000 respectively. And 
owing to this growth each penny of the tax produced 
Jast year £2,113,000, as compared with £1,992,000 in 
1895-6. 

It is to be regretted that the information in regard to 
the death duties is more meagre in the present than it 
has been in previous reports. While, for example, 
it is shown how much was contributed by real and per- 
sonal property respectively, the details formerly given as 
to the proporticn in which the burden was borne by 
land and other descriptions of real property are omitted. 
This is an important omission, because at present the 
question of the relative burdens imposed upon each of 
those two classes of realty has a vital bearing upon the 
claims they can advance to relief from rates. But taking 
the figures given as to the capital value of real and _per- 


sonal property paying estate duty, here is the record for 
the past two years :— 


1896-7. 1895-6. Inc. or Dec. 
£ £ 
Realty paying estate duty 39,704,000 .. 29,971,000 .. +-9,733,000 
Personalty paying estate 
GU. Nasdnepedunscn ss 176,148,000 ., 183,262,000 ..—7,114,000 
215,852,000 .. 213,233,000 .. +2,619,000 


The increase in the amount of realty, the Commis- 
sioners explain, ‘is due mainly to the slower rate at 
which this kind of property becomes subject to duty as 
compared with personalty, One result of this is that 
though the estate duty has been in operation since 
August, 1894, we have not yet arrived 
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at a normal year | dends is as follows :— 
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as regards realty”; and they add, “ we anticipate that 
this item will again show an increase in the current 
year.” Of the £39,704,000 of realty on which duty wag 
paid in the year, £36,675,000,” we are told,‘ represents | 
the duty paid in a lump sum.” As bearing upon the 
relative wealth of the three divisions of the kingdom, the 
following statement is interesting :— 


Net CapitaL Payinc Estate Dery. 





Propor. 

tion in 

Persoualty. Realty. Total. 18954, 

£ £ £ % 

England. .151,474,000 .. 32,177,000 .. 183,651,000 .. 85:08 .. 8549 
Scotland.. 16,222,000 .. 4,351,000 .. 20,573,000 .. 953.. 997 
Ircland .. 8,452,000 .. 3,176,000 .. 11,628,000 .. 539.. 45 
176,148,000 39,704,000 215,852,000 10000 1000 


According to this, Ireland possesses fully 5) per cent, 
of the total wealth of the country. The increase ‘n her 
ratio, as compared with 1895-6, when it was 44 per eit, 
is probably to be accounted for by the comparative 
slowness with which the duty on realty becomes payable, 
as in Ireland realty constitutes a larger proportion of the 
wealth of the community than it does in England or 
Scotland. If, however, the forecast of the Commissioners 
is right, we raay expect to see Ireland in future years 
showing a still larger percentage. And in that case the 
estimates hitherto made of the proportion which the 
wealth of Ireland bears to that of the United Kingdom 
will have to be revised. 





FOREIGN BANK SHARES. 


Havinc put before our readers the present market 
position of British, colonial, and Indian bank shares, we 
propose to conclude the investigation by showing the 
results obtained by those institutions whose offices are 
located in London, but whose operations are conducted 
in different foreign countries. The difficulties referred 
to in connection with banks in British possessions 
arising from differences in currency and the standard 
of value are met with by the foreign banks in many 
cases in an accentuated form, since some of the States 
in which their business is carried on possess an incom 
vertible paper currency, which is subject to greater 
vagaries in relation to gold values even than silver. In 
a number of cases, more particularly in South America, 
the uncertainty is increased by the unstable political 
conditions, revolutions threatened or actual being of 
frequent occurrence, and the security of property, upoa 
which the credit operations of which a banking 
business so largely consists, is much less than 10 
countries possessing a strong and settled Government. 
Of course, the political and monetary situations are 
not in all cases without their compensation, as they fre- 
quently provide a class of business such as the rearrang® 
ments of public debts, the negotiation of loans or other | 
operations arising from the needs or impecuniosity 
Governments, which, while they at times involve losses | 
to individuals, may provide profitable business for 
banks through which they are conducted. Ras 
The dividends paid by this class of banks, as shown = 
the following table, covering a period of ten years, indi- 
cate that whatever difficulties may arise from the 
circumstances of their position the business has beet 
profitable as a whole, and the return to investors ® 
the shares has been very satisfactory. The rates of | 
dividend, teo, particularly in the case of established | 
institutions, have been remarkably free from wide flue | 
tiations. Four of the banks enumerated, the Anglo | 
Argentine, the Bank of Tarapaca and London, the | 
Imperial of Persia, and the National Bank of the South 
African Republic, are of comparatively recent formatio®, } 
and have had to contend with the difficulties incidental | 
to the formation of new institutions, and which in 
case of banks render the first few years of their careét 
an exceedingly critical period. The statememt of divr 
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\Divids. per Cent. per Annum, including Bonuses. 





2 2/8 BiSisis 'Blsis| & 
@ 2|e Eiglgieielely! & 
ie eee la tk aide. 1." 
Anglo-Argentine ..........,5 5 |5 4 | 2} 25) 5 > 9 
oo. Austrian ..,.....00..| Tr: 7 | 74 , 6% | 6§ | 6g | 84 7.1 62 15 5 
Anglo-Californian’..........)6 6 |7 7/8 |8 {8 lo |8 (gy TS 
Angio-Egyptian............| 6 6 | 6 6 6 15 }5 | 24/5 | 5S 53 
Anglo-Foreign anes eens 64, 6), 6, 64 ot 5 83 | 8 74h 74 | 66 
Hank of Egypt .....-..-... hn '}9° 9 |9 19 19 19 |9 |g?! 94. | 
Bank of Ruumania ........ 84 8h 84 8% | 8h |S | Ob jlo 831 6;| 85 | 
‘Bank of Tarapaca& London} 5 65 | 24 5 5 Nil es a -— 
British of South America..}5 10 10 10 10 10/8 |8 16 10 90 | 
mperial of Persia -...... | 5y5 5y,,Nil 5 5 abe Bekah 
mperial Ottoman.......... iS 'O ys FIT IT17 15 |e is | 62 | 
RINE hc sba'ccac ee amet sata’ 141/435 |'5 |5 [5 |}5 15 18 '5 +8 | 
London, Paris, American, 7 7 67 7 (67 (7,7 6 6 & | 67 | 
London and Brazilian ....j14 M4 (14 14 (14 [14 112 (12 12 fg | 1382 
London and San Francisco\4 5 |5 6 66 |6 6 (6 (615 55 | 


London of Mexico and 


| 
South America .......... 8 (8 |8 (8 8 18 | 9/9 16 15 77 
London and River Plate ..\18 16 (15) lv$ 124 °10 15 (*15 15 13 142 
National of the 8, African} rok | 
Republic i nethery a ot me (9 18. (MIS |... 4... aA 


* In addition to £2 10s per share added to capital. 

We next give a table indicating some of the points 
necessary to be considered by an intending investor. The 
principal of these are the amount of the liability on the 
shares in addition to the purchase price, against which may 
be set the proportion of the reserve fund to the paid-up 
capital,and the question whether the net yield to be 
obtained is suflieient to justify the risk involved. [xcept 
in the case of the newer banks and the London and San 
Francisco, which has had to carry the remainder of its 
reserve to a doubtful debts account, most of the com- 
panies have established a fairly substantial reserve fund, 
so far atleast as the nominal amount is concerned. 
That, however, is a point which requires further investiga- 
tion in individual cases, the class of investments repre- 
senting the reserve fund differing very widely. In some 
cases it may, in fact, be embarked in the general business 
of the bank, and be represented only among its ordinary 
advances and securities. In others it consists largely of 
securities of the Government under which the bank’s 
operations are conducted, and these may, of course, 
range in character from first-class to almost valueless 
bonds. Subjoined is the tabular summary : 


l 
Shares. |. io | the re-exportation of merchandise, bus, unfortunately, 
momen "a = |, |it has not been found possible to supply that essentially 
ae 2|/& 2+) un. | 2% |S |importantinformation. Still the Blue Book contains a 
— ‘S| |S) divided| 4 | ® | great mass of facts and figures, which cannot fail to be of 
Sin}, ™ Pram! Ss interest and value to those of our traders who will take 
7 netfee men eee the trouble to study its contents. 
ik a | ak z | ‘4 7 he 61 & It may be remembered that Mr Chamberlain's 
Angio-Argentine...... x | : ' % it R ee . e . hae 2 Ci 
Anglo-Austrian ...... 2,000,000 10 | 10 | Nil.) 351,411) 134] 5} despatch required the return of aor articles _ of 
Anglo-Californian ....| 300,300 20 | 10 | 10 | 133,318 11 | 5 which the total importation in cach colony was not less 
Anglo-Egyptian ...... 400,000 15; 5, 10, 106,000! 5| 6 than £500, and of which, at the same time the foreign 
— Aro ae avkes | meee “ aie) ie Mearns a ois importation exceeded 5 per cent. of the total importa- | 
ank of Egypt ....46| 5 | 124) 123 263) a lei “—" oe Wn Sntel he figures ¢o | 
Bank of Roumania | 1,000,000 20, 6 | 14, 147,039) 7 | 74, tion of the commodity. The tot us e ‘ “ pce 1 
Bank of Tarapaca and| | | returned in each case aré sunimarised in the subjoine | 
ROR ig nies Ves 500,000 10! 5| 5] 47,530! 3; 7/1 | table :- 
British Bank of South | ° i io otemeeene ~ 
America .......... ' —§00,000 20 | 10 | 10 | 305,576, 11 7} 1804. 1889, 1S. 
Imperial of Persia....| 650,000 64! 64 10 33,964} 34/10 “a rr ra nana 
Imperial Ottoman... 5,000,000 20 } 10 } 10 864,794) 144 3% Value Foreign Value Foreign Value Foreign 
MN cinnessunwas ns | 315,507 25 25 | Nil. 28,292! 14 73 Affected. Imports. Affected. Imports. Affected | Imports. 
London, Paris, andi ea edides ‘ a eee rs oar : 
American. .... +:+-| 400,000 20 16) 4 | 176,586) 26 4% | canada . 13,739.839| 7,484,507 14,298,579 7,099,740 18,709,417 6,610,917 
pense and Brazilian} 750,000. 2. 10, 10 | 764,359, 184) 7% | Newfoundiand.., 966,963 208,875 77, ¥ o:340 1,008,075 $23,617 
4 ; a ' ae 158,61 05,19 16,627 12% 38,37 95,002 
— - ane a. r: 6 | Solas Ga'865 58, 54K GORD 58,707 61,642 61,200 
I Jon e804 ea bd - 490,000 7 7 | Nil. at 5 46 British Honduras 160,371 84,797 206,376 ‘W046 ‘ 204.716 90,1492 
#ndon of Mexico and) Jamaica ........| 1.422.089) 988.602 1,411,551 466,159 1,884,052 726,828 
South America ....) 400,000 10' 5); 5) 160,908 5 | 8 Leeward Islands) 226,200! 76,19), 251,998 “4,681 275,985 99,435 
London & River Plate| 900,000 25 15 | 10 }1,025,404) 46 | 5; ere ~ 93.359) 85,871 83.492 16.986 103,304 43.708 
National of the South} Barbadoes..... 776.800) 518,845 5UY,S5* 384,791 567.344 SHY, S2S 
_ African Republic oa 752.000! 10 | 10 [Nil.} 28,300! 15 | 6! | Trinidad........; $94,084) 345,921 723,515) 280,119 = 930,807 367,804 


Compared with the return to be derived from ordinary 
investment securities outside of the very first class, the 
“yield” column of the above table looks very tempting. 
When, too, the six or even seven per cent. is shown by 
comparisoh with the first table to be derived from a 
dividend which has been maintained at almost the same 
rate for the whole period of ten years, the current market 
quotations ‘appear moderate. We have pointed out 
Clearly the nature of the risks appertaining to the 
character of the business conducted by the banks and 
frcm the liability on the shares. But when all this is 
taken into account, and compared with the security of 
almost any other class of investment returning even five 
per cent., the price at which these foreign bank shares 
can be obtained renders them worthy of further investi- 












gation by those who, in consideration of the high return, 
can afford to incur a risk which in the case of many of 
the well-established banks may be regarded as compara- 
tively moderate. 





TRADE OF THE BRITISH EMPIRE AND 
FOREIGN COMPETITION. 
Tere has' been issued within the past few days a 
voluminous Blue Book, containing the replies of the 
Colonial Goverirments to the despatch addressed to them 
in November, ‘1895, with the object of investigating “ the 





| extent to which in each of the colonies foreign imports 
| of any kind bave displaced, or are displacing, similar 


| British goods, and the causes of such displacement.” 
| At the time the despatch was ‘published we pointed out 
| that while any efforts calculated to knit more’ tightly 
| together the ties by which the colonies are united to the 
mother country and to promote’ our common industrial 
| interests were to be welcomed, it was, in our opinion, 
| doubtful whether it would be possible to obtain much 
more ‘information than we already possessed in the 
| statistics of the trade of the colonies with the British 
Empire and with foreign countries. The statistics 
indicate no .ppreciable diversion of the trade between 
the mother country and Greater Britain, but the important 
point to bear in mind is that the information provided 
| by ihe annual statistical abstracts ‘is’ imperfect and 
incomplete,’as it makes no distinction between the 
|countries of actual origin and the ports from which the 
commodities are ultimately shipped. For exa:mple, large 
quantities of foreign goods are transhipped here and sent to 
the colonies, where they are classed in the returns 
as British produce instead of the produce of the country 
of origin, and to a small extent British goods are 
despatched to continental ports for transhipment to the 
colonies, and thus come to be classetl as foreign articles 
at the port of destination. To’ arrive at the real facts, 
therefore, it is necessary to separate the country of 
origin from the country which only provides means for 


| 
| 
| 
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Gold Coast......) ~ 571,69% 157,167 819,552 
Sierra Leone . 170,046) 44,802 


Gambia ....... #0685! 24,89% THAT 22,721, 102,944 28,669 
{ Good 

6 oe. 3} 9987,007' 488,486 ° 795,617) 150,018 395,28" 61.55! 

ar 654,997 | 190,266, 1,514,122! 204,715 170, 128 S1,i41 

Mauritius ......; 2,014,771 405,747 oe 2,469,282), 771,940 

Ceylon.......... 158,458! 28,608 126,472 20,521 129,606; 2,342 


its Settlemts| 5,111,009; 2,246,129. 4.631,496; 1,779,177 4,957,148 1,518,699 
Beret ethWates’ Q112476} 1199-761 14,602,415 154,60 16,008,845, 1,682,972 
_.) 4,111,459} 517,233) 9.379.679 1,048,002 eae bene 

i 1,813,070} 200,914 1,845,070 19852 «2,244,795 8 813 
— en 632.657; 89.904) 1.087,010 147,802 461 60, 40,704 
West’n Australia, 147,08)} 75,572 16,844 18,13) 15,501) 12,019 


Victoria ...... 





a 1,094,457 1,611,035 : 1,656,117 ‘ 
a eon ‘ 1,784,778 262,065 1,695,290 226,319 2,247,611 197,177 
itwadess pate 132,526 17,254) m ou $A 
TTI)» paotzect = se0'6es| 741,709,» 974,088 © 605,273, 418,076 
Cyprus..........| _ 148,208, 100,126) 149,587 95,804 | 188.886) 120 122 
a. | 11,695,540} 4,279,290 1.867.110 9,141,950 _7,896,18  1,718,81 5 


* No return for this year from Maaritius. 


| No goods appear in the Customs fteturns cf Tasmania, as from foreign 


ports. 











70,274 427,842) 246,126 
5 ie ome 57941; 197,610 153,435 107,120 189,915 144,098 
ie : 82,747 40,074 101,726 s2 851 
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Speaking broadly, the conclusion to be gathered from 
these tables is that 


there has keen no very great diver- 


look persistently after big things, and to leave smaller 
ones more or less neglected. Still, we all know that 
even the largest industries must have sma!l beginnings, 


ind our traders, therefore, while keeping the more im- 


es — ) 
No full return on the pre: cribed basis was received from British Guiana. - first sight the question is not an important one, but there to 
iong Ko is a free port, etu 3 be give : ; ini ‘el 
7 ns Kong is a free port, and no return can be given is a consensus of opinion that our foreign coinpetitors, re 
The aggregate value of the trade represented by these ‘and, in particular, perhaps the United States, take be 
returns, excluding that for India, is found to be 8} much more trouble than we do to save space, and, fc 
4 follows :— therefore, freight, to give greater security of transit, fe 
i Goods in which Foreigners 1x04. 1589, eas to give greater convenience and facility for dis. j . 
mt Compete. £ z £ ; . . Bs 
; ; t | ue of jmpc ye a}i sources 40, 9LL S72 56,490,249 5,063,296 tribution at the other end, and to make thei goods look | a 
ui 7 . | jue of .mports from foreign coun- ‘ r | more attractive. These are matters Which could easily A 
Ht Ay i | hon "3 = 15.919.822 15.717.021 14,926.086 | he attended to by our traders, whatever may be the | Cc 
Pies + e E 3 ert: : 
ery Hl peldiieds el hatieitdnedd 5. 31-88 oT 271 | position with regard to questions of much more sub. 
Sie ees ; as . enah as thea mrocress by the United § 
uP Pen The total value of the trade of the colonies for the same | 5tance, such as the progress made y the United Sm 
7 sea || years was :— | Germany, and Belgium in iron and steel manufactures, | t 
f ei i li i * Iw 1ENY iss, | There are one or two subjects dealt with in the 3 
{ aa Fy i. Total Trad i a sa siete 2 Blue-book to which we propose to make separate \] 
oF) alue of tmp afrom al ources 19.804 G45 12,287,004 38 026,2 | , 
APSR | of imports from all sour _.— | reference; but, on the whole, there does not seem 
f t ef A i Val e — imports from foreign aia — 35.688.701 to exist any great reason for concern. It is in the ( 
ta ii 4 | ner —;,7 | nature of things that in a country doing such 
; vd Percentage 0: foreign imperis aa itis an enormous business as we do there is a tendency to | 
hae 
. 
eh 
; 
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much 
in the end. 
| ascertain the real requirements of those whom the 


. } 
ion of the trade between tbis country and our colonies. 
It would be, of cour 3, absurd t suppose that f reign | 
commerce with the colonies will not grow more or | 
less, for that is a necessary incident in the expansion | d 
of the colonies, which are naturally secking new inarkets 
wider outlets for their produce. It has also to b 
borne in mind that « tain countries have 
advant ives JD the prod Cli of particula clas S of | 
{ ais, aud bat the geo ipbical proximity of certain 
yantries to parts of the lnuipire is an important factoi 
inthe a velopment ot trade clations, as, for exa ple, 
{ position of the West Indian Islands and Newfound- 
land as regards the United States and that of Japan 
eference to the Easte: Colonies. Moreove . in 
sO! e colonies la portion the i:mports 
ood §& lis, Wille could not bi pplied by | 
When ¢ wance is made for pots such = 
« relerred t t will be seen from the tables given | 
ty La t} «¢ has been comparatively tt] 4 tual | 
i 1Ol 1 ¢ trade with the co} nies, nd even less 
ground for the pessimistic comments so frequently 
ized in by people who are fond of pointing out that | 
percentage growth in the trade of som yt com- | 
te is largely in excess of that of our own trade, 
snoring the fact that an increase of ] per 
in British exports way equal to an increase of 


a 100 per cent. in those of the country selected fo: 


the 
iaverse comparison, 

in so far as there has been in some directions a certain 
loss of trade between ourselves and our colonies owing to 
successful foreign competition, the Blue-book contains a 
large mass of very interesting matter in the shape of the 
views expressed with regard to the principal causes of 
that retrogression. One of these, and perhaps the 
principal one, is that of cheapness. In the colonies, no 
less than at home, the masses of the population think 
more of the apparent saving resulting from the purchase 


of cheap articles than of the quality and durability of | for what it pretends to be, is a self-evident Pr 
what they buy, especially when the general appearance } position ; but the results hoped for by the Protectionists 


and finish of the cheaper goods are practically equal to 
higher-class articles. A good many of our traders seem 
unable to change their old-fashioned ideas on the question 


of solidity and lasting power and their objection to| able to take care of themselves, we have provided our 
alive, | competitors with a valuable advertisement cratuitously- 
to the constant | Without desiring in any Way to excuse the false mark- 


inferior qualities ol They 
as their foreign competitors are, 
change in the conditions of life and the 
of fashion, and they fail to appreciate 
for cheapness and tasteful appearance, eve 


goods. are not 


mutability 


expense of durability, rather than for articles 
more 


our customers than with them. Our traders, in other | being given direct t is always & }} 
words, send rather the class of goods which they con- | 


sider their customers should buy, than endeavour to| ness, and if German or American manufacturers can 
y wish ! undersell British producers by offering comm 


to supply, whereas their German and other foreign com- 


content themselves with turning 


their customers. Another source of loss to British trade 
from foreign competition is in the matter of packing. At 


| pelitors, whatever their preconceived ideas may be, 


ely 
pla 
natural And afte) 


/to the business community ; but we doubt v 


} 





the desire | obligation to mark foreign goods with the name 
ven at the+the producing country has made colonial oustrna 
8 costing| aware that these goods were of foreign and mdb ob 


_ though, as the phrase goes, cheaper| British make, and where the goodshave proved suitable,” 
There is too great a tendency to think for} and have obtained 


out as cheaply as} the custom; but the direct i ion of these 
possible what will satisfy the pockets and the tastes of! from i guelouniy dedi 


portant classes of manufactures steadily in view, would 
well to exercise a little more alertness in cultivating 
the smaller branches of trade, and in endeavouring to 

ice them upon a footing of permanent 1:portance. 
all, it is for our manufacturers look after 
A great deal has been said 
it the assistance which the Government can render 
ther there 


themselves in these things. 


is really very much to be gained in that way; whether 
even these ‘elaborate reports will tell merchants and 
traders anything of vital importance ich they 
might not have discovered by a little inquiry. The 
nformation is, as we have said, valuable and inter- 
esting: but the broad lesson it teaches is that if 
the British trader wishes to succeed he must help 


himeelf. 


TWO IMPORTANT CAUSES OF DISPLACEMENT OF 
BRITISH GOODS. 


number of the 


Ix a large reports which have been 
forwarded from the colonies in response to Mr Chamber- 
lain’s despatch, besides the general causes of the dis- 
placement of British goods by foreign competition, t0 
which we haye referred, particular stress is laid upon 
the disadvantage under which our traders suffer 
from two special causes, the operation of the Mer- 
chandise Marks Act, and the excessive freights 
payable in comparison with those of other countries. 
Within due limits the principle involved in the Mer- 
chandise Marks Act is a perfectly sound one. Thet 
a thing should be sold for what it is, and not merely 


who clamoured for the passing of the Act are far from 
having been realised. We have clearly gone too far, 
and while attempting to protect British industries W 


ing of goods, there can be no doubt that the 





a ready market, orders for them sf 


ing g o the real producers. It is 8 
mistake to try and mix up national sentiment with busi 


*,' 





it 


| apparently as serviceable as those obtainable here, at 
| lower price, it is only natural that they should secure 


foreign countries obviously diverts the 
trade, and in doing so displaces the profit 
that trade yielded. As the introductory memo 


é 








September 18, 1897. ; 


to the Blue-book points out, ‘‘ while the South Australian | 
report indicates that the Act has conferred a distinct | 
benefit on British producers in checking the entry of 

foreign imitations of British goods, there seems to be | 
few, if any, cases where the knowledge that a given | 
article is of foreign production has led the customer to | 
reject it and buy a British article of a similar kind.” 

And home experience has been of precisely the same 

character. 

Of far greater consequence than the operation of the 
Merchandise Marks Act, however, is the way in whichour 
traders are to a large extent handicapped by the 
relatively heavy freights they have to pay as com- 
pared with those payable by their foreign competitors. 
There is abundant testimony in the reports from the | 
colonia! Governments of the disadvantage under which 
British merchants are placed by having to pay high rates 
of freight, while the same carrying agencies accept lower 
rates from Continental shippers. There is, in fact, in 
very many instancesa differential rate as against British 
products. To take only a couple of cases from the large 
number scattered over the volume, we find it stated that 
the rates of freight from the United States to South Africa | 
are lower than from the United Kingdom, notwithstanding | 
that the distance is longer, and there is absolutely no 
return cargo. Yet the steamers from America are run 
by identically the same companies as own the steam- 
ships running between Great britain and South Africa. 
In the |. rgest class of goods imported by South Africa, 
whereas the freights from Great Britain vary from 
3ls 3d to 33s 9d, those from America are 22s 6d, a 
difference of Ss9d to 11s 3d against the British trader. 
Moreover, up to quite recently sailing vessel freights 
were cheaper from the United States than from this 
country to South Africa, in consequence of a com- 
bination of sailing ship brokers maintaining the latter 
on an artificially high basis. Again, to take the 
experience of the Straits Settlements, it is stated that 
British lines of steamers take consignments of Straits 
produce to the Continent, and after discharging a portion 
fill up with German and Belgian goods for the East at 
very low rates. These vessels then proceed to London, 
Glasgow, and Liverpool, where they discharge the | 
remainder of their produce and take goods for Kastern 
ports largely at rates in excess of those charged in Belgium 
and Germany. \ particular case of light weight goods 
charged by measurement is quoted as follows :—‘ A 
certain English firm having connections in Hong Kong 
and China imports a class of goods by British vessels from 
a Continental port, the rates of freight for which are quoted 
22} marks per ton. Singapore-Hong Kong optional ; 
from London the rates are 35s 6d per ton for Shanghai 
for Singapore, and 42s 6d per ton for Hong Kong, with 
» per cent. primage in each case. Owing to heavicr 
dock dues and freights, the importers find that it is 
advisable to pay 25s more to a foreign manufacturer for 
an article which could be bought in London at a sum 
less by that amount.” 

_ It would he easy, if space permitted, to multiply 
instances of this kind, showing what a very prejudicial 
influence is exercised by the excessive freights charged 
upon large classes of British produce. Of course, 
it may be objected that, even as it is, British | 
shipping has not, on the whole, provided a very | 
remunerative form of investment; but it by no| 
ineans follows that the small profits obtained by some of 
the companies, or the absence of profits, are due to the 
insufficient charges levied on traders at home. What is 
at least as probable is that our manufacturers and mer- 
chants are made to pay through the nose so that their | 
oreign competitors may be able to secure lower freights | 
round, and obtain fresh markets for their wares upon 
Geet, eee Serine And arising out of this point, | 
wh; possi ly not quite germane to the subject with | 

‘ch we have been dealing, is the question whether | 

real profits of the shipping business are not larger 
they appear to be on the surface—whether, that is, | 
ie cemndl The, distribution of the profits when they | 
the sharehola ere are many shipping concerns wherp | 
tently. but a receive only small dividends intermit- 
, € managing owners of which manage to 
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'grow rich out of the business. That is, however, a 


matter between the two classes of proprietors, and quite 
apart from it the two important points which stand out 
prominently in the reports on the trade of the British 
Empire and foreign competition «deserve the most 
careful attention and consideration of the business com- 
munity. 


ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, August 18th. 
POLITICAL MANCUVIRING. 
Ar the present moment public interest is mainly 
centred on the development of political events in con- 
nection with the next Presidential election, and 
although the effervescence of a few weeks ago has sub- 
sided for the present, it must inevitably revive with the 
varying phases of the political battle, the preliminary 
skirmishing of which is now going on. Congress has 
already made two important moves in the game, or | 
should rather say the House of Deputies has, having 
voted by large majorities its approval of the last 
census of the Republic, on which the increased repre- 
sentation is to be based, and a reform of the con 
stitution to limit to some extent such increased 
representation, which under the present National 
Charter would be excessive considering the large pro- 
portion of foreigners--who have no vote—in the popula- 
tion. How these measures may fare in the Senate has 
yet to be decided, but serious opposition to them is not 
anticipated. As the increased representation will embrace 
all the fourteen Legislatures of the provinces, it will 
considerably add to the over-government that is such an 
abuse and 2 curse to this sparsely-populated country. 
The meeting and public protest of the new coalesced 
parties against the candidateship of General Roca for the 
next Presidency proved a great failure, and has served 
to allay the excitement of the first moment. It was a 
bitter disappointment to the new political allies, who 
expected a very important demonstration from the people 
of this city, who were supposed to be so radically 
inclined. Judging by the glacial silence maintained by 
the crowds that lined the streets to see the procession 
pass, the populace have lost all their Radical enthusiasm 
of a few years ago, made wiser by all the trouble that 
sprang from the birth of the Radicai party in 1890. In 
the procession there were barely 4,000 men, which ina 
city of 725,000 inhabitants is decisive as to their 
opinion of the coalition party. If this party had eom- 
menced like its opponents, by proclaiming candidates, it 
might have made a better show. It has not held its 
Convention yet, but when it does, it is now generally 
thought that its ticket will bear the names of General 
Mitre, President, and Dr Bernardo Irigoyen, Vice- 
President. oth are absolutely unsullied public men ; 
but they are too old, and their term of oflice would 
almost certainly be one of auiet stagnation. They can 
have no chance, as the National party are predominant 
in the majority of the provinces. Intense public interest 
is taken in a political speech to be delivered on the 23rd 
inst. by Dr Pellegrini. As this influential personage 
rarely speaks without saying something definite and 
decisive, no matter what his subject may be, it is highly 
probable that his coming speech may have a very impor- 


| tant influence on the development of political events. 


THE COMMEPCIAL SITUATION. 


The commercial situation has not improved since the 
month opened. The first-class houses have not, 


‘apparently, been affected by the strain on the lower 


commercial regions eaused by the loss of last year’s 
harvest through the ravages of the locusts, or if they 
have, they show no outward sign, nor is there any 
appearance of any strain on the upper surface of the 
market. Nevertheless, the failures and petitions for 
“ moratoria’ to the Bankruptcy Court during the last 
three weeks have again increased considerably, and a 
number of these breakdowns are tainted with a strong 
suspicion of “ irregularity,” an expression invented here 
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; 1 during the boom, or so-called ‘crisis of progress,’ to | pursuits. As will be seen by the following figures, tile 
aie: signify what in older countries is bluntly called fraud. , pastoral industry is still the backbone of this country, 
2h oo ere These failures, however, as I havesaid, are not, individually | and it is bound to remain so :— 
e RECTS orcollectively, of sufficient importance to affect the market | Half-Year.——_, 
Pan Pe at large; yet they must naturally have some eiiect on | 1897. 1896. 
ae ae. fi the general commercial position. The official trade | — oni as 
1 returns of the National Bureau of Statistics for the first Grain...” 43,600,000 24°600.000 
iit a half of the current year have just been published, and | et a eae. 2,700,000 2.700.000 
oH Re they show beyond yea or nay the considerable adverse | Sheepskins .......... 1,300,000 1,600,000 
c| | oe effect which the destruction of last season’s grain harvest eaeee =» PSB AYs SERRE CEH ametee 1S Oona 
Lai by the locusts has had on the foreign trade of the | 6 ch a haat —— Preiss: 
ete Republic. If these figures only showed that it had been | 64.000.000 69 400.000 
Phi ‘ i brought to a temporary standstill, they would not be so! budding trade in the export of live stock hos also 
f ete important ; but they saow a serious falling off, a leeway | |. -cived a most serious check during the first half of the 
erro Te that has to be made up before commercial progress can | 44 the official comparison with 1896 showing as 
Peis i resume its forward way. The total imports in the first |; 1154.4 -_ 
HOD Se Wl half of 1896 were $51,700,000 gold, and in the same ~~ Half-Yca 2 
ae ah period of this year they have been $49,700,000 gold, a 1297. 1896. 
ve eB shrinkage of two millions, or £400,000 sterling. In exports ee mo 
Phere i the falling off has been much greater—from 869,40U,000 | —— rete eseeeeeseces a 356 790 
Peat last year to $64,000,000 this year, a decrease of over | ORNs ReRCeR Teg uae -c — 
i i hi five millions, or one million of pounds sterling. It must 6 Gold. $ Gold. 
{ D4 rift be borne in mind by those who wish to gauge the full | Re eC Green 835,500 905,000 
era || extent of the retrogression of the Republic’s trade in a Cattle. cece cree eens 2,724,000 4,118,000 
PERI A \| short six months, that the above figures are exclusive of THE LOCUST DANGER. ok 
BUM st the to and fro movements of specie. If the latter be| In face of the foregoing hard figures, which show any- 
| | rican included, then the respective figures for the two halt- thing but a prosperous state of affairs, the inspired articles 
iF | : if i years will stand as follows :— in so many London papers of late as to the near outlook 
? 4) i F Tactile of the Republic being of t’-e rosiest description are very 
| aeace _ 1897. 1896. misleading for the European public, especially when it 
| Bie | 8 Gold. ote is put forward that the state of the finances is “ satis- 
PPP ae, | mavenain oe ee ae factory.” This is the most misleading of all the 
a Te vo ae eee injudicious rose-coloured statements to which I refer. A |} 
ye | 50,000,000 ...... 57,638,062 good harvest would undoubtedly effect a great change 
iF tndh | hy oe on for the better, and recoup the heavy losses of last year; 
| eta | @ Gold. $ Gold. but, full of golden promise as the grain crop looks at the 
inde | oo 64.000.000 ...... 69.425.404 present moment, the winter having been unusually 
Penal ML csdicnndecensenes 1,180,000 ...... 104,162 ‘favourable, the locust danger is as great as ever, the 
ee i i ‘ = a insects being in half the provinces of the Republic 
ef | j eit ie 65,180,000 ...... BSS HS already, and in much larger numbers than at the same 
i ; i (' 4 Total trad . 115.180.000 ...... 127.177.628 time last year. They have done no damage to speak of 
Panes ;  _, | as yet, and the many experts that are now watobing 
DeLee _ It is also well to remember that the half-year’s export | their movements and writing to the papers avout 
RAD ligures have been, it may be asserted, artificially swollen them, are pleased to savy that the flights this year 
AGLER by $3,500,000 gold as the value—the official value, and | ,., diseased, and unlikely to do any damage. Ii }} 
| Ct B | therefore undoubtedly exaggerated —of sugar exported, | so, it will be the first time on record that diseased! 
ew) an uncertain item not likely to reappear again, and which | jocusts have visited this country; and experienced 
: has been rendered possible only by the iniquitous Act of farmers, who laugh at such a theory, are seriously afraid |i 
: Congress last session, putting an export bounty on sugar in | that a repetition of last year’s disaster to the agricul- 
i addition to the already scandalous privileges the manufac- | ¢ y+] interests of in ssieetew in aale ton probably in 
hi turers have enjoyed forso many years, tothegreatlossofthe | +5. for it. As regards official oe. to prevent such: 
I consuming public and detriment of the Customs revenue. | a catastrophe, nothing whatever has yet been done.. 


Furthermore, it must be noted that during July and the 
first fortnight of this month the exports of specie have 
increased so much that they absolutely exceed those for 
the previous six months put together. That the im- 
poverishment of the people through the loss of last year’s 
harvest, the high Customs duties, and the unsatisfactory 
commercial position is still going on is proved by the 
following figures, which show the chief falling off in 
imports to be in groceries and dry goods, primary 
necessaries of consumption. It will be seen that four 
years ago the imports in six months of these articles 
was higher than now, and this is not to be accounted 
for to any appreciable extent by new home industries, 
as in the case of wines and sugar. 


—Half Year. 



























Although the total falling off of imports between the 
two half-years is only about 4 per cent., it is a serious 
one for a total population of little over four millions. 
In exports, the greatest falling off is, of course, in grain 
of all kinds, and amounts to no less than 44 per cent., a 
striking proof of the great uncertainty of agricultural 


. 


“1897. ——-1896. 1895. 1894. 

: $ Gold. $ Gold. $ Gold. $ Gold. 
| Groceries .... 4,700,000 .. 5,500,000 .. 6,100,000 .. 5,400,000 

Wines ...... 3,600,000 .. 3,900,000 .. 4,300,000 .. 3,700,000 
imi Dry goods .... 15,800,000 .. 17,200,000 .. 14,500,000 .. 16,200,000 
‘! ME aca gous 2,600,000 .. 2,700,000 .. 3,100,000 .. 4,200,000 
i: Hardware .... 9,600,000 .. 8,200,000 .. 6,600,000 .. 9,150,000 
i Sundries .... 13,400,000 .. 14,200,000 .. 8,300,000 .. 11,250,000 
i; 49,700,000 .. 51,700,000 .. 42,900,000 .. 49,900,000 
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The winter has been allowed to pass in complete 
inaction. The Act of Congress for dealing with the 
pest, and providing $4,000,000 currency for the pur j} 
| pose, was only promulgated as law last month, and 
the Commission to enforce it was only fully nam 
yesterday. The Commissioners are all gentlemen of the: 
highest position and honour, but they are not entome 
logists, and know nothing of the business in hand. 
Assistant-Commissioners in the provinces have yet to be 
/named, and machinery for giving effect to the Act of 
| Congress organised there; by the time all this is done, 
in such a slow-moving country as this, spring will 
upon us—it commences next month—and its warm 
_ breath will speedily put to the test what really appeat 
to be the farmers’ only plank of salvation, viz., t the 
locusts in the Republic this year are diseased 
|impotent todo harm. It looks rather a frail plank t 
| carry the enormous interests that are so evident 

| jeopardy. 


| 
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WAITING FOR THE BUDGET. : 
* The Minister of Finance has not yet presented his 
Budget for 1898 to Congress, but it is promised for 
week. As by an Act of last session of Congress ‘ 
financial year will end on September 30 instead 

December 31, there will be only one month for the con- 
sideration and discussion of all the important measures 
which Dr Escalante is expected to propose to ex ; 
the Treasury from its present involved and uncarteia 
position. It is understood now that the] Minister finds 
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it almost impossible to make ends meet, owing to the | yielded by the ore, and the purity of these metals when 
objections of his Cabinet colleagues to reduce the | obtained.’ An area of 100 acres has been granted by 
expenditure in their respective departments, and he will| the Government, not far from Geraldton, on which a 
certainly have to resort in some form to his predecessor's | large smelting works is about to be erected; and it is 
favourite “ use of credit.”’ stated that if the copper market continues to improve 
'*the time is not far distant when the now almost 
deserted village of Northampton willagain become a busy 
centre of industrial enterprise, while the importance 
of Geraldton will be increased by its being at once the 
port of the gold, copper, and lead resources of the central 
an : regions.”” Copper also exists in fairly large quantities 
North British Railway announced on Thursday that the ae North. West and on the Codientin goldfields, and 
results of the half-year’s operations enabled them to pay | it is possible that when the smelting works at I’remantle 
a dividend at the rate of 1 per cent. per annum on the | are in full swing, it will be found worth while to smelt 
ordinary stock, carrying forward about £4,000. This | the low-grade auriferous cres which exist in abundance, 
compares with the same rate of distribution a year ago, | but which will scarcely pay for treatment by the usually 
when the balance forward was £4,948. The dividend | accepted methods of amalgamation or cyanidation, into 
was equal to recent market estimates, but some weeks|a matte with copper and ship it to Swansea. It is 
previously an increased payment was anticipated, as, | claimed that a few pennyweights of gold to the ton 
according to the weekly traffics for the ha'f-year, the | would pay the whole cost of treatment, leaving the 
gross gain amounted to £28,745. As about £3,000 less | copper-contents of the matte as profit ; but this is looking 
was brought into the accounts for the past half-year | rather far ahead. With improved methods of treatment, 
than at the corresponding date last year, there would | and the possibility of more economical working than 
appear to have been an increase of about £25,000 in the | when the Westralian exports of copper and lead ceased, 
working Oxpenses and the fixed charges of the six | however, the step taken by the Government is to be 
months. The North British directors cannot be charged | commended, though the prospect of a fresh source of 
with any undue haste in making up their minds as to | copper supply will not be relished by existing producers 








BUSINESS NOTES. 


The North British Dividend.—The directors of the 











tke dividend they propose to pay, for the announcement 

was not made until more than six weeks after the close 

of the half-year, though the Caledonian Company was 

_ as usual, to anticipate the North British by sixteen 
ays. 





The Rand Chamber of Mines.—It is very much to be 
regretted that the negotiations for the fusion of the | 
Chamber of Mines and the Association of Mines have 
been indefinitely postponed; but it is not perhaps 
surprising that the members of the latter body, who 
seceded from the chamber in the early part of last year, 
mainly because they were strongly opposed to the 
domination and the political meddling of the Eckstein 
majority, are not anxious to give up their independent 
organisation in view of the treatment meted out to Mr 
James Hay, the late chairman of the Chamber of Mines. 
The recent discussion at the Chamber showed that an 
effort was made by the clique, which met in secret con- 
clave in Messrs [ckstein’s offices, to dictate to Mr 
Hay what he should and should not say as a member 
of the Industrial Commission; but Mr Hay natur- 
ally resented the dictation, and resigned the chair- 
manship of the Chamber rather than submit to it. 
There has been a great deal too much mixing up of 
politics with the business of the Rand mining industry, 
and as the Financial Record points out, it is all the more 
regrettable that an important and influential section of 


widened the breach between the two representative 
bodies at a time when it is particularly desirable that 
nothing should be done in any way to jeopardise the 
recommendations of the Industrial Commission. Ifthe 
interests of the great bulk of Rand shareholders were the 
paramount consideration of the ‘ bosses,” the fusion of 
the Chamber and the Association would long since 
have been brought about, but the interests of the 
absent Shareholders are apparently quite a negligible 
quantity in the Johannesburg coteries. Yet the very men 
who have waxed fat and grown rich at the expense of 

Uropean investors now affect to feel surprised that 

d shares have gone steadily out of favour. 


naval as a Copper Producer.—It is now so long 
Westrali. export of copper and lead took place from 
ie ry that the majority of those who have been 
cae " yy the colony by the gold discoveries are 
tho s of the existence of these metals in their midst, 
side” bl or many years the output of copper was so con- 
an able as to justify the first line of railway ever laid 

n = the colony. Lately, however, attertion has 
00 rawn to the subject, and the Perth Mining 

rnat states that at Northampton there is a group of 
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the Chamber should have taken such a course which had | 


of that metal. 





Broken Hill Proprietary Company.-—Considering the 
lessened production of silver and the further reduction 
in its price during the period covered by the half-yearly 
report of the Broken Hill Proprietary Company to May 
31st last, the results obtained cannot but be regarded as 
satisfactory. ‘The net profit for the half-year amounted 
to £147,175, after expending £40,132 in construction, 
and writing off £31,172 for depreciation on the various 
plants. The profit compares with £244,914 in the half- 
year ended May 31, 1896, and £152,945 in the six 
months to November 30th last. In the half-year under 
review £144,000 was distributed in dividends, being the 
same amount as for the preceding six months, but com- 
paring with £288,000 for the corresponding half of the 
preceding year. During the six months 201,016 tons of 
ore were treated, yielding 13,150 tons of lead, 288 tons 


‘of antimonial lead, 3,615,954 ounces of fine silver, 
and 2,825 ounces of gold. The average price 
obtained for the silver disposed of during the 


half-year was 2s 5}d per ounce standard, or equal to 23 7 }d 
| per ounce fine, comparing with 2s 9d in the preceding 
half-year and 2s 9,7,d in the half-year ended May 31, 
1896. But the reduction in the price of silver was to 
some extent counterbalanced by the increase in the 
market valuation of lead, the average price obtained 
having been £11 11s 3d per ton, as against £10 17s 10d 
for the preceding six months, and the highest reached 
for over five years. After making provision for all out- 
standing liabilities, the liquid assets, in cash, bullion, 





coke, and convertible stocks, represent a total value of 
£601,929. Incidentally we may remark that in the vast 
majority of mining companies, even those paying sub- 








stantial dividends, it is the practice to add to the nominal 
capital as additional machinery and equipment is re- 
| quired ; but the Broken Hill Proprietary Company has 
| the same nominal capital now that it had nearly eight 
| years ago, £384,000, although, as has just been seen, 
| the liquid assets are valued at over £600,000, and 
| enormous sums have been expended upon furnaces and 
| other plant ard machinery for dealing with the mineral 
contents of the property. 





| Rand Gold Production.—Following upon a somewhat 
| disappointing return for July, the aggregate yield of the 


| Rand mines for August was satisfactory, the production 


| of gold having amounted to 259,603 ounces, comparing 
with 242,479 ounces for the preceding month, and 


| 213,418 ounces for the corresponding month of last year. 





ard ane ee mines ‘‘ which are probably unrivalled | Last month's yield, therefore, shows an increase of 
eir high percentage of metalliferous contents’ 17,124 ounces over July, and of 46,185 ounces over 
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August last year, while there is an 
§,074 ounces upon the previous largest monthlv aggre- 


gate obtained in June. The monthly returns since the | 


eee wo peal wate + ea CE ated 13,903, 13.069 12,702) 11,006 6.713) 2,894 
beginning of 1893 have been as follows: | Bonanza .........06005 21.766 19,667 19,708 18.870 15.865 16009 
| City and Suburban .... 22.717) 22.947 22,619 19.296 16,046) 11.495 
a ood eka ss © | Crown Reef ....0s00-0e 20.534 23.159 19,152 21.125 18,992 24.444 
1897, 1896. 1895. 1894. 1895. se eira ..... 1... +. +. 29,036 28,205 31,070 28,671 28,562 28,060 | 
serpents ~~ | Geldenhuis Deep .....- 14.000 15.714 15,000 11,C00 9.019 8,069 
January 209.83. 148 178 177 462 149.814 108.374 | Do Kstate eecsceeveeees 16,210 15,650 15.066 11,800 12.000 9.000 
February .......... 211,000 167,018 169.295 151870 93,252 | Do Main Keef........ 2,094 1.720 1898 1.810 2.245 207 
DD: Sent evesess. 232,067 173,952 184.945 165,372 111,474 | (ANNIE «esses eee eee oot) 100) EDN Gl Oe 
Or. c Pec Anr : ; 393, ‘ 745 2 S 1 4 t airn coeecseseseeese Jet awe ee £ st ee aa 
Neri ss =e es e-se- Te eto 194580 169773 16911 | Henry Nourse.....0.2.. 16.975 17.137 16,76 15.153 13,267 104 
Tr ad se 251.525 193.640 200.941 168,162 122.907 | Jumpers --.---.---+-e. 5,100 5.250 4,100 3,000 4,000; S780 § 
Sulv 042 4° 203.873 199453 167.953 126.169 lay ¢ onsolidated eee a 1,600 4,461 6,254 9,172 4.687 
August ....... "*" 959'603 213.418 203572 174.977 136,069 | Meyer and Charlton ....| 4,843 4,477 3,857 9.528 4,820) 4a 
September aN et ; : 002 56] 194 764 176.707 129.585 D i A OE 6 ween ee a 3,875, 3,525 3,576 2,7 fo 2.794 2.983 
October hat , 199 889 192.65 173.378 136.682 | Le a 10,947 10,947 10,407 9 91% 10,848 10,344 
Nove ile : peers a 0) ] 43 195 18 175.304 138.640 } New Primrose eeovecere 14,650 14,400 15,090 14 154 12,515 8,245 
Dy cpineheas oe a 06,517 178.4 e 182,104 146,357 Princess Estate & Gold... 2,160 2,000 2,400 3,128 5,385 3,353 
oom = ; a: he ; Robinson .........-..++-| 35,500 35,000 35,000 55,000 35,000 35,000 
1.890.513 2.281.874 2,277.635 2,024,159 1.478.473 | Htietfontem “A ...... 10,566 *. 


In the following table particulars are given of the gold 
5 

production of the principal Rand companies for each of 

the past six months: 


\ \ J Mi Apri Mar. 
() (dys ( () Ozs (zs 

\y ...-| 5,939: 5,519: 5,35& 5,347 3,614 2,989 | 
RI oa i ae 8.852 8485 8376 8331 696& 7,172 
Buffelsdoorn ; 55 3.792) 5.095 5.011 5.33& 4,620 3,850 | 
( ud Suburban...... 11,767 11.823 11,512 11,50€ 11,002 9.824 
( n Reef Bes ee 12.517 13,527 11,682 12,988 11,393 12.958 
Durban Roodepoort .. 5.850 6,03 5914 5,797 5,900 6,006 
Ferreira : 12.584 12,654 13,354 13.186 12.91° 12.654 
CGeldenbuis Dee i 9,335 10,360 10.501 9,662 8,75C 9.083 | 
Gelden | 9.363 9,342 8911 8522 8385 7.82] 
Geld \I IR 1.63 1657 1.672 1,610 1.767 1.757 
( rgve Goch 2,288 2,406 161 3.313 3,538 3.682 
( 3,30 5,507 502 3,492 3,04€ 2817 
(rlenca 57 1 55( ae : 

He Jourse 7,814 7,664 7,852 17.642 7,624 17,379 
J 553th 9.15 3.00 2.98 3.062 2.464 
lim »369 5435 4.953 4.845 4.794 5.13] 
K { ; 101 5185 5,597 5,264 5,297 
i ayte Estate .... 10,781 10,735 11,467 12,014 12.008 12.007 
[ur t te Block B .. + ORS >, 76f 5 562 5,684 3 530 3.496 | 
May ¢ dated ...... 4,5 3,828 5627 6.202 6.027 5.688 
eve nad Chartit eres ).6] 5,502 5.241 3.787 4.06) 4 461 
New Comet ........... 3,033 35.080 2.861 2856 3,112 3.230 
New He a ee ae 6,000 6.002 6,046 6.05S 6116 6.140 
New Modderfontein .... 1,296 1,580, 5125 3.655 4.668 3,382 | 
New Primrose........ 9 90& 9,782. 9,796 9,875 9.825 9,159 | 
North Randfontein ... o7))= 2.781, 2.850 1695 2.795 2591 
Paarl Central ..........- 2.98 2.924 2,82° 3,108 2.903 2,920 


Porges Randfontein .... 3,92 3,877, 4,072, 2,090 4,052 4,218 


Princess Estate ........ 2,714 2,692, 2.753, 3,109 3,135, 3,059 | 


Robinson eee 


17,834 17,825 22,995 21.23¢ 18,465 18,830 


Roodepoort M.R. ..... 4,526 4464 4,590 4140 3,861 3.681 
Simmer and Jack .. se ® 7 638 6.04% 5.144 6.072 7,003 7,254 
eee a ae 5,589, 3,257, 3.037 2,434 2,691, 4,049 
I ee ‘ 5,918 3.869! 3.712 4,232 3,801 4.113 
Vogelstruis ........ sy 5,194 : 2,274 2.626 2,861 3,020 
EE 5 ss xuteane ss 6.206 6,004 5411 5176 4,652 5162 
Wolhuter ery eee 7,508 7,598 7,220 7,420 7,211 7.606 
Worcest Icxpl ration 2.750 25 1% d 218 2.175 1.908 2.117 
Retu not to und 


As already stated, the increase obtained in the past 
month over July amounted to 17,124 ounces, but of this 
the Crown Deep contributed 5,496 ounces from its first 
“clean up,” the Rietfontein ‘‘ A” yield increased from 
923 ounces in July, the tirst month’s crashing, to 
5,034; and the Gleneairn, which resumed milling 
operations in July, with an output of 1,549 ounces, 
increased last month to 5,593 ounces, the three items 
amounting to 13,600 ounces. The. other more important 
increases are those of 697 ounces in the May Consoli- 
dated, 561 ounces in the Simmer and Jack, and from 
300 to 400 ounces in the Scanbope, Donanva, Kimberley — 
Roodepoort, Worcester, Treasury, and West Rand mines. 
On the other hand, the Buif-lsdcorn had a breakdown, 
which led to a decrease of 1,307 ounces. Geldenhovis 
Deep yield shows a reduction of 1,025 ounces, the 


Crown Reef one of 980 ounces, the Robinson one of | 





466 ounces, and the North Randfontein one of 404 ounces. 
The companies stating their profits monthly have shown 
the following protits for the past six months :— 





Aug. | July. June.| May April. | Mareh 


— 


£ £ ar: £ £ 


Roodepoort United ....| 7,490, 8.25C 7,590 5.460 4.725. 3700 § 
Simmer and Jack ......{ 4,540 3,048 3,111 4,400 7,524 1,75 § 





Treasury .....<.2.0e0s | 5.224 5.022 4.100 1,865 2,564 4931 

WORE 5 ok 53455 0 REN — 11.697 9,816 8,050 6,186 7,035 

MOE Sos é ks knkeee ee 10.297 10.338 9.596 8,926 8.050 9,012 
* Loss 


'Th2 Robinson Bank has issued a statement to the 


effect that natives are now coming in very juickly, and 


‘that future mining returns will probably show ap 


improvement. 


The Indian Cotton Crop.--With regard to ‘|e prospects 
of the Indian cotton crop of the season 1897, the 


| Statistical Bureau, in a memorandum dated August 24, 
reports that “ the area placed under cotton 


~ everywhere 
greatly restricted, the rains having commence: cenerally 
too late for early sowings. The exhaustion of food stocks, 
too, and the high level of prices of food-grains, have 
induced cultivators to substitute such grains for cotton 
over wide areas. Resowings have been made wherever 
possible in the places whers the early sowings of cotton 
failed, but the prospects up to date of report were not 


good in Madras, Bombay, and Berar. It seems probable, 


however, that the rain which has fallen since the date of 
the reports may have improved prospects. In the other 
cotton-growing provinces from which reports have been 
received—the Central Provinces, the North-Westerm 
Provinces, and the Punjab—prospects are good, excellent 
in the first-named, though the area is more or less below 
the average area.”’ 


The Skilled Labour Market.-_The [Labour Depart- 
ment of the Board of Trade reports that the skil 
labour market at the end of August was considerably 
aflected by the continuance of the dispute in the 
engineering trade. In the figures given below care has 
been taken to exclude those directly affected by the 
dispute, bat after making this allowance, the percentages 
of unemployed members of trades unions in the engla 
eering, metal, and shipbuilding group show a rise. 


| the whole, the general state of employment bas somewhat 


declined, compared both with the previous month 
with the corresponding month of last year. [In the 118 


trade unions making returns, with an aggregate member | 


ship of 462,256, 17,440 (or 3°55 per cent.) were reporwse 
as unemployed at the end of August, compared with 24 
per cent. at the end of July, and with 3:4 per cent. 12 
the 110 unions, with a membership of 429,621, from 


which returns were received for August, 1896. Sixty-s 
fresh trade disnutes began in August, 1897, involving 
This figure does not include ® 


15,303 -workpeople. 
number of engineers affected during the month by the 


extension of the engineering dispute. The corresponding 


number of disputes for July was 87, involving #% 


workpeople, and for August, 1896, 105, involving 18,¢ 


workpeople. Fourteen disputes took place in the 
ing trades, 8 in mining and quarrying, 13 in engmeem 
and shipbuilding, 4 in other metal trades, 10 in te® 


trades, 3 in clothing trades, and 14 in other industries | 
Of the 88 new and old disputes, involving 18,707 Wom | 


people, of which the settlement is reported, 35, in 


| 3,020 persons, were settled in favour of the workpeople, 33, 
SS ue 
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involving 6,307 persons, in favour of the employers, while 
0, involving 3,580 workpeople, resulted in a compromise. 
Changes in rates of wages affecting about 131,500 work- 
people were reported during August, of which number 
about 130,400 received increases and about 1,100 
sustained decreases. The net result was an average 
advance, estimated at 7d per head, on the weekly wages 
of those attected. The increases include 120,000 coal 
miners in Northumberland and Durham, about 5,100 
workpeople in the metal, engineering, and shipbuilding 
trades, and about 3,400 building trade operatives. 
Changes atiecting about 800 workpeople were settled by 
arbitration after strike, while changes atfecting about 
9,500 workpeople were brought about by strikes The 
remaining changes, affecting about 128,200 workpeople, 
were arranged by negotiation, or otherwise, without 
strikes. 

Wills and Beauests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Wil Winans, late of 10 Pe 
Mr Jose} Dl 
Linco 
Mr Fra: 
chure} 
Mr Rol 
Leeds 
Mr Hen 
Cave) 
Colone 
Hatti: and Sandon, Essex .. cece sie el 
Francis | aaron Camovs, J.P., D.L.. late of St 
Park, 
Miss Ji 
singt 


Foreign Correspondence. 


FRANCE. 
FROM OUR OWN CORRESPCNDENT.) 
Paris, Sept. 16. 

The returns of the Bank of France for this week, last 

week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Sept. 16, 1897. Se; . 9, 1897. Sept. , 1836. 


f e 4 ; 

Capital oftheBank ...., 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 

tein addition to capi- 

tal (Art Lawof June 9, 
857 


8,002,313 54 8,002,313 54 8,002,313 54 


1857) . 
Reserve of the Bank and 
ite branches 22,105,750 14 .. 22,105,750 14 22. 105.750 14 
eof landed property 4,000,000 © 4,000,000 0 .. 4,000 000 0 
8 al Reserve 8,407,444 16 .. 8.407.444 16 .. 8,407,444 16 


tes in circulation 
ton securities trans- 
ferred or deposited .. 18,642,435 34 19,215,582 37 .. 19,880,214 54 
notes to order, re- 
Ceipts payahleat sight 18,121,652 22 18,740,701 20 19,910,62) 12 
asUTY ACCOUNnS current 
c creditor ee 216,315,229 55 ., 197,957,397 86 258,9€8 O17 88 
Mrrent accounts, Paris... 393,330,243 65 423,124,090 87 450,289,622 91 
a branch banks .... 6,315,339 0 ., “801,804 0 71,221,803 O 
Widends payable ...... 2,465,998 90 .. 2,570,698 90 2,554,052 90 
Stiennte and sundry inte- 
. ° 3,815,294 64 .. 3,553,€00 88 3,787,209 65 
Rediscounted the last six 


months £70,941 14 .. 70,941 14 863,575 15 
Bundries eooe 20,389,002 0% .. 20,621,194 05 .. 31,481,384 39 


3,618,860,240 O .. 3,605,090,140 0 ..5,508,075.670 0 


Total ........06.. 4,586,170,434 32 4,585,051,959 02 ..4,592,047,578 38 


REDITOR. 

Cashin hana audin branch t " © . t c t c 
Connnt® tteerseeseseeees 3220,528,311 €4 .. 3,239,339,246 49 .. 5,263,555.814 55 
Comment! bills overdue 491,128 0 .. 150,516 16 .. 60,288 90 | 
ercial i i 


228,525.783 34 230,405,369 74 224,017,090 €3 


* * ** 


ee wees 358,645,075 2,127,996 0 332,621.573 0 
Advances on depecita ot 5,075 9 332,127 5 

De allica . 8,320,000 0 8.330000 0 670,000 0 
Do in branch banks .... 9811500 0 9,716,500 0 6,377,70C U 


Do im public securities 153.501.937 42 153,749,011 92 156.744,614 94 
by branch banks .... 195,865,050 0 194,587,587 0 eS 
Advance to the Btate (Con- 
Ventions, June 10, 1875 
and March 29,1878 .. 140,000,000 0 149,000,000 0 ageeaee ¢ | 
Do discos ‘ble kreserve 12,980,750 14 12,980,750 14 ses o | 
Po 1.044 71 1,044 71 99.6 4,752 OF | 
Rentes Immobilixées (saw igs ; os 


of June 9, 1857) ...... 0 100,000,000 0 
Rots and Taree Gi th 100,000,000 0 100,000,000 000. 


tpl | 
ybranches ...... 18, ; .. 19,149,173 63 | 
eel 18,731,540 46 18,732,610 46 .. 19,149 | 


of -_ 5,578 78 
Employ of a 5,182,290 14 3,174,147 15 3,203,5 | 


serve 
eocercocresovcce 8,007,006 16 8,407,444 16 .. 8,407,444 16 
Gumtree 33. 99'547'569 1 33,741,905 18 37085511 74 | 


Total ../......... 4,586,170,43% 32 .. 4,585,061,959 09 ..4,592,047.678 38 | 
ee 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 
INCREASE. Frances. 
COOIAIIOEE apn de ckenke anduscceguenss<scoeuce e+- 15,769,800 
Treasury account ‘ . 18,357,832 
PONE ice docinexengcere CERES eRGcenseRsecers 24,637,493 
DECREASE, Francs. 
are teaed sxckenaeses: ie 
18,810,935 
The London exchange rose yesterday to 25f 22c on 
the prevision of an advance in the Bank of England 
rate, but no change having been made, the rate was 
easier to-day, at 25! 


Private Deposits.... 


25f 214c. Private discount is nominally 
at 1Z per cent., but there is no demand for bills under the 
Bank rate. The Bank has parted with gold for Russia, 
and its stock has declined £586,925 on the week. A 
premium of % per mille is paid for bar gold. The 


cash to-day and last weck was composed as under : 


16 Sept. 9 a 
£ I’ranes. £ 

80,287,800. . 2,022,006,446 80,880,258 

18,533,352. . 1,217,332,8C0 48.6935,312 


ohooh, 240 129,573,570 


Bourse prices have been heavy during the week, 
Foreign Government st shave been set back sensibly, 
Turkish issues, however, excepted. Spanish Exterior 
and Drazilian Fours have been especially offered, and 
the fall was accompanied with a drop in Banque de 
Paris sbares, that establishment heaving large interests 
in both countries. Brazilian Fours have declined on the 
week 1f 90ce, to 67! SOc; Spanish Ixterior Li 94c, to 
60f 6c: Russian TI s G0c, to 95f 25e; Ottoman Bank 
2f, to 604f; Southern of Italy Rails 9f, to G74f; North 
of Spain shares 5f 50c, to TSf. Inu iningshares Tharsis 
gained on the week 3i, at 160f 10¢; Cape Copper 2f 25e, 
at GOf d50c d Company 21 50e, at Y9E: De 
Beers LIf, Durban Roodepoort 6f, at Q95f. 
There Is a fi il he following ‘l'ransvaal Land lf, LO 
39f: Butfelsdox it Langlaagte Iistate Lf, 
to 107f: Randfontein Estate 75c, to 58f50e; Rebinson 
Mines Oe, to 205f 50c; ceana O0c, 27{: Consoli- 
dated Goldfields lf I 8. ts Lal: “ast oT to LIVE: 


’ 23 y i. + 
Robinson Bank If, to 


c 2 
Three per Cen! 100 .. 105 35x.. 37h 0 274 
Redeemable Threes.... 100 .. 103 50.. 103 65 0 15 
Three-and. Halts 100 .. 7 74.. 107 20 0 124 
Italian 100 .. 95 774.. 94 45 0 674 
Austrian Gold —— = see 06 80 .. 106 80 cu 
Turkish Fou 5: REY sate Ae QUE «« 22 90 0 10 
Egyptian Unified .... 100 .. 25.. 109 0 + 025 
Bank of France Sha 1000 .. 3,7 vo hth @ 5 0 
Bang ie ae j tris 500 ea . a's 867 7 0 
Comptoir d’Escompte.. 500 .. STi .. 980 5 O 
Credit Lyonnais 500 hee 7 an 793 
Credit Foncier SOG ss i. Stax 
Paris Gas Shares 230 as > O.. 1,162 
Suez Canal 500 (ws 0 .. 35265 
Northern Railway .... 500 .. 5 0... 1,986 
Western Railway .... 500 .. 1,22 6 .« koe 
Orleans Railway ...... 500 .. 0 .. 1,850 
Eastern Railway ao .. Li 8... Le 
Lyons Railway See Pad ee 0 .. 1,810 
Southern Railway .... 500 .. 14 0 .. 1,436 
South of Austrian Rail. 500 0 199 


obo f . £99 
Rio Tintos Ord. | Sa IIS 


cocoocoocoeos 


14 


The rumours of a not distant conversion of I’rench 
Three per Cents. into a probable 2} per cent. stock, led 
in the first place to a rise in lreneb railway shares and 
bonds, and these having in turn reached unreimunerative 
prices—debentures of the Northern Compan) standing 
at par, at which their interest 18 reduced by taxes to 
2:70 per cent.—the attention of investors has been 
directed to certain foreign railway bonds. The receipts 
of the South of Austria or Lombard Company have 


gained nearly a million francs on the year to date, and 
‘the debentures have advanced 20f since January last. 


Ottoman railway bonds have riser with other Turkish 
issues——Salonica to Constantinople Three per Cent, 


bonds of 500f have moved from below 250f to 280f ; 


Smyrna Cassaba, old, from 390f to 425f, new from 300f 
to 360f: and the lottery railway bonds, which are 
only dealt in on the coulisse, from 1OOf to 120f. 
The announcement of the opening of an extension 
of 75 miles of the Smyrna - Cassaba lines pro 
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duced this week demands for the bonds of that company, | francs (£2,080,000) to 26 million francs (£1,040,000), The 
which have a guarantee of the Ottoman Government. results for the eight months were, however, brilliant, ag 
Meridional of Italy Six per Cent. bonds are only 20£| against an increase of 12,026,000 iranes (8451.04) in the 
above par, at 520f, as they are in danger of conversion. | imports there was a gain of 203,928,000 _franes 
Spanish railway bonds are depressed by the adverse  (£8,157,120) in the exports. erence purchased 61,570,000 
exchange since the North of Spain Company was com- francs (£2,462,800) less food from foreign countries, while } 
pelled by the loss to pay its coupons abroad in Spanish | her imports of raw materials increased 70,444,000 francs 
money, but even with an agio of over 30 per cent., the | (£2,817,760), and those of manufactures only 3,152,000 
bonds at 230f havea margin for a rise when the Cuban | francs (£126,080). _ All the exports show a large aug- 
insurrection comes to an end, whatever may be the final | mentation ; food 43,427,000 francs (£1,737,080), raw 
result. The Saragossa Company still pays its coupons | materials 92,275,000 francs (£3,691,000), manufactures 
abroad in gold, but the margin between the nett receipts | 66,262,000 francs (£2,650,480), and post parcels 
and the loan charges is so small that the eventuality of 1,964,000 francs (£78,560). Tne total imports were 
a similar measure is partly discounted in the present | 2,609,766,000 francs (£104,390,640), and the exports |} 
price of 290f. 2,408,899,000 francs (£96,355,960). The imports only 
{ mentioned recently that the cotton spinners in the | exceeded the exports by 200,867,000 francs (£5,034,680), 
Rouen district had decided, in consequence of the over- , while in 1896 the difference was 306,769,000 franes- 
production, on suspending work on Mondays for three | (£14,270,760). The Paris firms doing an export trade 
months. A similar measure has now been adopted by with England admit that business was never so good, 
the spinners and weavers in the East of France, who | and that they are forced to work late hours to execute 
from October 9th until further notice will reduce their | orders. 
work by half a day by stopping the mills at noon on 
Saturdays. 
Workinen’s representatives and Protectionists fre- 
quently demand legislative measures to check the influx 
of aliens, showing that out of a population of 38 millions 
more than a million, or 24 per cent., are foreigners, one 
half Belgians, and a fourth Italians. A similar ery is 
now raised against foreigners in Belgium, and the leading 
Brussels journal, the Jndependance Belge, pointed out 
that the proportion of foreigners in the country has risen 
since 1846 from 2°18 per cent. to 2°82, a higher rate 
than in France, the greatest number of whom were 
Vrench, whose numbers in 1890 were 64,800, againet 
47,459 Dutch and 38,397 Germans. 
The Department of Agriculture has now issued the 
provisional returns of the wheat crop based on reports 
from the Prefects drawn up since the harvest. The 
results are more favourable than those arrived at by the 
produce market journal, the Bulletin des Halles, last 
week, and which tixed the total at 82,787,700 hectolitres 
cf 2} bushels. The official returns give 88,556,890 | 
hectolitres, or in weight 6,746.110 metric tons. Wheat 
is not, however, the only breadstuff consumed in France, 
and the returns show a yield of 3,219,650 hectolitres, or 
236,180 tons of meslin, or mixed wheat and rye, and | 
17,564,050 hectolitres, or 125,871 tons of rye alone. The 
official returns differ from the trade returns in the crop 
of 1896, which the former fixes at 119,742,416 heetolitres, 


and the latter at 118,005,008. According to the Govern- | stitutes, indeed, an anomalous feature in any picture 
ment returns, the deficit on the year is only 31,185,526 | of our commercial and financial position. 


hectolitres, while those of the Bulletin work out at| As a matter of fact, in every direction, except the 
36,117,390 hectolstree. The deficit in meslin was in| money market, one is met with increasing demand from 
about the same proportion as in wheat, and was! retailers and jobbers of staples, favourable crop reports 
still greater in rye, which crop declined nearly 50! from home and less favourable ones from abroad, & 
per cent. The loss on the year was in all cases skirmishing on the part of the great railway systems of 
due in some measure to a decrease in the sowings, the | the country to secure cars enough to carry merchandise 
land Jaid down with wheat having declined from) offered for transportation, higher and higher prices 12 
6,870,352 hectares of 24 acres to 6,494,800 hectares; | almost all lines, more and more factories lighting fires, 
that with meslin from 250,808 to 242,930 hectares ; turning wheels and giving employment to men, improvi0g 
and that with rye from 1,500,207 to 1,442,160 hectares. | railway earnings, in some instances gains beyond the 


The following are the returns of French foreign trade | more sanguine expectations, and last, but not least, the 
in the month of August, in the last two years, the 


e | unprecedented volume of bank clearings for the month 
quantities being valued on the same oflicial prices, those 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
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New York, Sept. 4. 

Those who for several weeks have looked with doubt 
on what was described as the improvement in business 
here are now rapidly disappearing into the ranks of 
believers in the revival of demand and a gradual reap- 
pearance of prosperity. 

The only exception the writer has been able to 
find—a prominent business man, who watclies closely 
the progress of commercial and political events—is of If 
the opinion that free offerings of time-money at low |p 
rates of interest, and heavy offerings of cal! funds as |} 
low as 1} per cent., are evidence that no permanent }} 
business revival has been begun thus far. He argues 
that if the ‘“‘ ground swell of demand,” as it 1s now 
called, is indeed rising, it should be reflected in the 
demand for funds for commercial and industrial pur- 
poses ; that there being no scarcity of money—in fact, 
an abundance at very low rates—argues against the 
arrival of real prosperity. This argument has much to 
recommend it. It is based upon experience in the 
business world, upon almost all situations. like unto 
the present, following periods of enforced economy and 
restricted business resulting from panics, and con- 
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Augnst, just ended, not only as compared with July, bat 
as contrasted with like totals in preceding years. 


: eae sa | The interest in quotations for leading food and ~ 
It Fraves. =k Francs. : ~ articles of produce, and for merchandise, a in 
ie a ORE ick ccovebxc ine 86,0 9,000 3,443,160 .. 18,624,000 = 3,144,960 | : ame ae an 
118 Kaw materiais...... 177,577,000 7,103,090 |. 18993000 = xri7 | ose which are lower than last week, rather t ‘ 
} i Manufactures ......  5u,812,000 2082,480 .. 46,508,000 = 1,800,820 | those which are higher—for the simple reason that nt 
i Totals........ “364,463,000 = 12,578,720 .. 284,425,000 = 11,877,000 | 8 SO few of the former and so many of the lat “ 
sag RENARD. | Lower prices within a week are practically content 
-————1 897. ——~ - 806. he : ° 
_— £ Deane. = >| those for cotton, on estimates of an exceptionally arge 
tied Ree ae 66,501,000 = 2250,040 44,089,000 1,723,560 thie i onr ae 
Raw materials...... 83.191,000 = —8,897.640 Tago = yaante | crop “his year, almost certainly the largest : hich 
Manufactures ...... 156 920,000 = 5,476,800 134,171,000 = 6,366,840 | from 9,000,000 to 10,000,000 bales; wheat flour, 7 
Post parcels........ Curae = 275,600 8,455,000 = __ 383,200 | felt the influence of a 4e reaction in wheat, a ; ae 
ee 283 502,000 = 11,340,080 257,211,000 = 10,288,440 | probably have to acknowledge the influence of the Ja ) 
The returns are scarcely so favourable as those for 


July, the increase in the imports having risen i 
compared with the preceding month, from 2 


francs (£1,000,000) to 30 million francs (£1 
while that in the exports has declined from 





n August, 
5 million 


200,000), | 
52 million 
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and coffee and tin, which are governed in part by co” 
| ditions arising outside of the United States. 


upward movement of the cereal within a day or ¥ | 
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cloths, despite lower quotations for cotton, because 
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noticeable this week ; petroleum, which is in the hands 
of the Staadard Oil monopoly, and seldom moves up or 
down except at the pleasure of those who arbitrarily 
fix its quotations ; coal, which is not in as active demand 
as it will be within a fortnight (now that the bituminous 
coal miners’ strike has been settled); oats, which are 
frm in sympathy with wheat, notwithstanding heavy 
receipts for this season of the year, and pork, the latter 
\probab'y on the increased strength of Indian corn, owing 


{| to the general belief that the maize crop will amount to 


only four-fifths of a maximum yield, perhaps less than 
bushels, as contrasted with about 


On the other hand, the upward movement of prices in 
general maintains the momentum of last week. In iron 
and steel and wool this is conspicuous. Advances of 25c 
and even $1 per ton are recorded for foundry pig and 
various steel products, respectively, the latter almost all 
along the line, while southern pig-iron is now quoted 
firm, at 37 at the furnaces in Alabama. Speculation in 
wool continues, and some varieties are up another cent 
a pound, and manufacturers are demanding higher 
prices for re-orders, this being the first time they have 
felt themselves in a position to do so for five years. 

Wheat is really as strong as ever, but profit-takings, 
and the natural fear by outsiders from time to time 
that the various pools are liquidating, results in heavy 
selling, causing breaks of from 2c to 3c. The week's 
export statement, showing about 6,268,000 bushels of 
wheat and flour exported within six days, is only 
exceeded by shipments in two preceding wecks in our 
history, one in September and one in August, 1591. 

Activity in the Wall! Street stock market has been 
pronounced, on good crop reports, expectations of 
increased dividends, and the largely augmented interest 
at the Stock Exchange by those who have not traded in 
securities for a long time. London, as usual, was 
credited with selling freely here during the greater 
portion of the week ; but it remains an open question 
whether ‘‘ {sondon”’ has, in fact, parted with auy great 
share of its holdings of Americans of late. -I am induced 
to say this, among other reasons, because of the results 
of an interesting investigation made by a conserva- 
tive Wall Street firm, which does a large business 
in collecting dividends for British investors in sbares of 
American railway companies. The firm happens to 
make collections of this character, among many others, 
for more than 600 English holders of Illinois Central 
stock, and a recent examination of the amount of that 
stock held by them at the date of paymeut of the last 
dividend and six months prior thereto showed that they 
held only 3 per cent. less of the stock on September 1, 
1897, than six months before. As these 600 foreign 
investors in Illinois Central are widely scattered through- 
out the kingdom, many of them possessing only small 
amounts, the investigation would seem to show that, 
aside from purely speculative sales at London, holdings 
of good Americans abroad have not been materially 
reduced since last spring. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, September 15. 


Business in this market is quiet, and even dull. 
‘he last report of the Imperial Bank shows a heavy 
&in on its means, and a further hardening of rates, 
together with less willingness to lend, is looked for 
In the course of the autumn. So far, however, the dis- 
Count rate in the open market is 3} per cent., which is 
per cent. below the Bank rate. Yesterday it was 
stated that the Venezuela Government had stopped pay- 
ment on the foreign debt, and this affected the market 
unfavourably. 
Owing to the limited business, this feature is not of 
— importance. Railway stock is still comparatively 
a gt particularly Northern Pacific 
nd Canada Pacific. Domestic Funds are weaker, 
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Greece and Turkey, and also what is called here a 
political rapprochement between this Government and 
England, are interpreted as of good augury for the 
autumn business. 

The preoccupying question, discussed above all others, 
refers to the probability of gold shipments to the 
United States. Here everything will be done to keep 
the gold stock of the Bank intact, and leave to London 
and Paris the task of supplying the United States. 
In connection with this, the probable gold demands 
of Japan, Egypt, and Russia are also discussed. In 
regard to the monetary position of India, it is held 
that no gold shipments thereto will be necessary—at 
least, none of great impor ance. 

Concerning the contemplated Brazilian railway busi- 
ness, public opinion does not yet pronounce itself clearly. 
The political objections are, however, clearly pointed 
out. The optimist views concerning iron and coal 
shares are maintained, though quotations are very 
high. Coal prices continue to show a rising ten- 
dency. The iron and steel trade shows renewed 
energy. Rolled iron meets with a growing demand. 
The position of the whole trade is described as 
very good, except superior plates and wire. With 
the approach of winter higher prices are looked for. 
Imports of foreign ores, particularly Swedish, are grow- 
ing, and at the same time the demand for doz:2stic ores 
continuesstrong. lronfoundries,and makersof cars, bridge- 
work, and machines are extending their producing arrange- 
ments, which shows that a maintenance and perhaps an 
improvement of the present good condition of business is 
looked for. There is a complaint about an insuflicient 
supply of skilled labour both in the iron and coal trades. 
The report that the Westphalian Steel Works in Bochum 
had been sold to Krapp, in Essen, isnot confirmed. The 
Hamburg American Steamship Company has ordered two 
new steamers of 5,500 tons for the West Indian line. The 
past week has again brought large purchases of the 
shares of electricity companies, though the quotations 
are already very high. The fact is, that the business 
and the projects of the companies are daily extending 
both at home and abroad. 

The recently-founded sugar syndicate does not meet 
with the approval of the trade. More than one-half of 
tbe sugar companies are not in the syndicate, and the 
Opinion is that they have chosen the better part. The 
past week has brought a rise of sugar prices, and 
though in the past few days some vacillation has been 
apparent, the belief is that affairs will improve. 
The principal cause for the price advance is to be found 
in the statistical report on the stock of sugar, which is to 
the effect that the stocks of sugar in this country are one 
million cwts smaller than had been supposed. The 
stocks in Hamburg declined this last fortnight by 
150,000 bags, and amount now to 405,000 bags, against 
1,310,000 bags at the same time last year. The prospects 
for the beet crops are stated to be but middling. 

In the grain trade attention is drawn to the fact that 
wheat prices in this country, though they have risen, are 
very considerably below what they are in the great 
foreign markets. Rye prices here have advanced, but 
not nearly in the same proportion as abroad. The cause 
is looked for in the suppression of the grain bourses, and 
the time business here. The Agricultural Chamber of 
the Province of Brandenburg is now holding a meeting, to 
discuss, among other subjects, the question whether it 
would not be better to reopen the grain bourses. This 
shows that agriculturists begin to comprehend that 
they have made some mistake, but whether this will be 
sufficient to weaken the power and influence of the 
agrarians is anotber question. 

Emigration from this country in the first half-year 
1897 was smaller than in the corresponding half of 1896. 
The number of emigrants through German and other 


Bank shares ruled a little lower, but| ports was 11,371, against 17,101 in 1896, 16,474 in 


Preferred | show a decrease of emigration. 


1895, 21,252 in 1894, 47,519 in 1893, and 70,453 in 
1892. Particularly the Eastern provinces of Prussia 


The recently-established Central Office for the Pre- 


Whereas American and Turkish loans are firm. The; paration of Commercial Treaties does not meet with 
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favour on the part of the older commercial and manufac- | 
turing centres. The Deutscher Handelstag, which may 
be fitly described as the central office of most chambers | 
of commerce, declares the new Central Office to be super- | 
fluous, and the declaration is supported by the Central 
Union of Manufacturers, whose members comprise many 
of the leading manufacturers in the Empire. Both 
bodies intend to study the question of the future com- 
mercial treaty policy in eccnjunction with the German 
Agricultural Council. Delegates of these three bodies | 











will meet on the 25th inst. Conferences with the State | 
Secretary of the Interior have already taken place. All 
| this seems to make the work intended by the new 
| Central Office more difficult than it appeared at the 
outset. It is possible that many parties of influence | 
will withdraw. Only in the event of the other bodies | 
supporting theories and claims of too protectionist a 
character would the new office stand a better chance cf | 


success. 





| 

| AUSTRIA-HUNGARY. 

| (FROM OUR OWN CORRESPONDENT.) 

VIENNA, September 14. 

Se ; 

| In financial quarters here a majority adheres to the 
doubtful attitude which the City of London has exhibited 

in regard to the rumour that the directors of the Bank 

of England might be ready to put in practice the clause 

'! of the Pecl’s Act, under which one-fifth of the reserve 


1} could be held in silver. Such a plan is regarded as | 
|| impossible in view of the unprecedented fall in the price | 


|} of silver. and the enormous increase in the production of 
i } 


vold all over the world, especially in Russia, Australia, 
(| South Africa, and America, in combination with the 


|| standard reform aimed at in India, Russia, Austria- 

||} Hungary, Japan, and some minor countries. 

| Whereas our agriculturists have suffered from inunda- 
tions and hailstorms, which have added to the losses 


arising from a bad harvest, the rise in corn prices is in 


some degree compensating them for the damage and for the 
losses ¢ quent upon the low prices which have ruied 
for series of year 

ry : f ‘1 1 ‘ 

The reports of the Chamber of Commerce of our two 


i] 
1} 
} 


YY 


10st successful provinces in trade and industry for the 
| past year—Dohemia and Lower Austria, ineluding 
| Vienna—are full of lamentations over the shrinkage of 
| business. The manufactures of machines, leather, gloves, 


hats, and confections are being reduced, and breweries | 


are the only concerns‘which show an increase. 
The causes of this decline are to be found in the 


general reaction of business, labour troubles, the in- | 


creasing competition of foreign industries, and the 
protective measures of foreign countries. The heavy 


tariff of the United States in particular has brought | 
about the ruin of some Austrian industries, while | 


at the same time legislation here tends in favour of 
foreign competition. Thus the foundation of new 
joint-stock companies in Austria is hindered by re- 


strictive legislation; whereas it is, on the other hand, | 


favoured by State subventions and other favours in 
Hungary. By such means the number of factories in 
Hungary has risen to 500, whereas in Austria, with 
7 million more inhabitants, it is stationary at 300. In 
Hungary, again, the State railways accord more facilities 
to the establishment of new industrial undertakings than 
is the case in Austria. Further, many industries 
formerly in a flourishing condition are being ruined by 
new discoveries. Thus the competition of the new gold 
mines is leading to the shutting down of hundreds of 
silver mines. The mines of Przibram, in Bohemia, which 
had been kept going by the Austrian Mint so long as 
the coinage of silver was continued, have been compelled 
to suspend operations, since they can no longer compete 
with the Australian and Colorado mines. 

In contrast with the insufficiency of working capital 
in Austria, there is in Hungary a spirit of enterprise, 
which is exhibited in the raising of new capital for banks 
and other financial institutions. Some recent public 
measures are calculated to encourage this spirit of 
enterprise. Thus, during the last session of the Hun- 
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-communal and premium obligations. The Hungari 


‘this fund. 


| savings banks are increasing their capitals. 


| hope that the price, with an international agreement, 


| position is now all the stronger in favour of such action. 
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garian Chamber a Bill was presented, which provides. 
that the character of mortgage bills shall be extended to 


Mortgage Bank has a security of 4 million florins for 
The Hungarian Commercial Bank hag 
resolved to increase its capital to 15 millions of gulden 
by the emission of 5,000 new shares. The United Buda. 
pest Savings Bank has resolved to increase its obligations 
up to 74 million florins. In this manner also three other 





Correspondence. 
A SCHEME FOR THE REHABILITATION OP 


SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—From the point of view of the monometallist, 
a view which your paper has always so _per- 
sistently and so ably advocated, your comments on 
my letter are eminently fair; indeed, during the thirty 
years in which I have been a constant and diligent 
reader of the Mconourst I cannot rememier a single 
occasion on which you did not treat your correspondents 
with courtesy and unexceptional fairness. You say that 
my scheme is based to a large extent on a foundation of 
hypothesis. This I at once frankly admit, but I have 
never known any alteration or reform o' currency 
which in its original conception was not subject to the 
same charge. 

| desire very briefly to answer the points which you 
urge against my scheme. You state that according to 
the figures given by me, there is at present only a slight 
overproduction, and therefore | should be an advocate 
for leaving things alone. In that recommendation, how- 
ever, you overlook that great factor in the regulation and 
determination of prices, to which | alluded, viz., senti- 
ment, and it is the fear that unless some satisfactory 
arrangement be concluded other nations may follow the 
example of Japan, which had such a detrimental influence 
on the stability of silver. 

You point out that at the Paris Monetary Conferenee, 
when our Government intimated that the Bank of 
England might hold part of its reserve in silver, the 
price was 52d per ounce, and that there was then every 


might be maintained at somewhere about 60:1 per ounce, 
while the position is very different now. Surely the 


\t that time the Bank would have had to buy silver at 
52d per ounce, now at below 30d per ounce, therefore 
while the chances of profit are ever so much greater 
now, the risk of loss is almost reduced to a minimum. 
You say it is not to be believed that the Bank of Franee 
| would agree toa ratio of 25 or 30to 1. Whynot? The 
present ratio of the market value is, I suppose, some 
where about 37 tol. Surely a large owner of silver 
would prefer 25 to 1. 
| You further state that as to an agreement between 
| France and the United States to buy at 35d per ounce 
all surplus supplies of silver, that appears out of 
| the question. 
ut again I ask, Why? Surely it is a much safer 
| process than opening the Mints to free coinage # 
| the ratioof 15} tol. What possible quantity could they 
get, say, during the next three years if the Bank 
England were to buy £4,000,000, and the Indian Govern- 
/ment during that period £9,000,000 worth of silver? The 
| greatest pessimist could not possibly arrive at an over 
| whelming amount considering the experience of produc: 
tion and consumption during the last three years at aa 
| average price of 30d per ounce. Finally, to compare MY 
| scheme, based on a price of 30d or 35d per ounce, with 
| the time when the United States bought silver at @ 
60d per ounce with such disastrous results, is futile, for 
every man conversant with the law of production 
consumption of metals knows that purchases t0 aD 
almost unlimited extent of any metal which leaves 
producers a stupendous protit always end in disaster. 
The price of 35d per ounce would not be such as to ove 
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manufacturing purposes. 


May I also point out to you that in your last issne | 


ou have fallen into a slight error in attempting to 
show that the recent fall could not have arisen through 
sales from America, as the imports in August this year 
from the United States were only about the same as 
August last veer, say, about £1,000,000? As silver in 
August last year was worth fully 20 per cent. more than 
this year, the quantity of ounces imported this year must 
have been 25 per cent. more than last year, a con- 
siderable increase, which bears out my previous state- 
ment, 

If I mav venture to sum up your arguments, they 
are an excellent endeavour to demonstrate that the 
country would not benefit by my scheme. On the 
other hand, I did not in my letter attempt to go fully 
into the advantages which would result thereby, as I 
thought it unnecessary in face of the repeated unani- 
mous resolutions of the House of Commons and the 
reports of Royal Commissions. 
showing that the risks which the adoption of any scheme 
would entuil were practically nil, and naturally as a 
business man I consider it of far greater importance 
to weizh the possible losses before committing :mnyself 
to any new venture. The advantages are self-evident. 

The sensational statement which appeared in last 
Saturday's 7imes about the Bank of England having 
decided to hold in future one-fifth of the reserve in 
silver will have shown you that my previous letter was 
not the result of imagination, but based on some trust- 
worthy information. The statement in the 7imes was, 


of cou: absurd, and evidently communicated by a 
biassed »«rson, for the wr.ter took care not to mention a 
quid pio quo suggested or offered. No wonder that this 
} ex parte news was received with universal condemna- 
tion. ut supposing that instead of this evidently 
incorrec: statement it had been announced that the 


American, I’rench, and other Continental Governments, 
and probably the Indian Government, had agreed to buy 
all silver during the next three or five years at thirty- 
fiye pence per ounce, and that the Bank of England had 
been asked whether, under such circumstances, and to 
facilitate such an agreement, they would be willing to hold 
afew millions of the reserve in silver at not exceeding 
thirty-five pence per ounce, that is, at a price at 
which at any moment before the termination of the 
agreement they might, if so inclined, resell their stock to 
the foreign Governments at cost price for gold, surely 
the effect would have been quite different. Anybody 
reading Mr Grenfell’s carefully-worded letter to the 
Times on Monday last will perceive that it is evident 
that if any discussion took place at all among the 
directors it was on that or a similar basis, and, indeed, 
the Bank directors would merit unqualified blame if 
‘they had not raplied to such an inquiry in the affirma- 
tive, for they would ran no risk while conferring great 
benefit upon all Eastern traders. From what has trans- 


pired since my last letter Iam pleased to observe that the 


‘Government is evidently not so adverse to my scheme, or 
some similar plan, as your paper appears to be, and for 
the information of your readers [ may add, from 


authentic information in my possession, that the German 
Government, and probably several other European 
Governments, would be quite ready to join in such an | 
/@areement, by purchasing annually a certain amount of 
silver;inuch larger than heretofore, for coinage pur- 


poses,—-I remain, yours truly, 
Artrur Srravuss, M.P. 
Ostend, September 14th, 1897. 


COLONIAL BANK SHARES. 


TO THE EDITOR OF THE ECONOMIST. 
Sm 


=——_ 





I contented myself by | 


—In your article of last week on Colonis! Bank 
Shares, no mention is made of the most important bank 
in Canada, and reference to the Sydney Bank, whose 
Shares cominand a higher. premium than the shares of 
any other bank trading with the Austraiasian colonies, 
18 also omitted: In’ this case intentionally, on the 
Ground that the shares of some of the reconstructed 
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stimulate the production or curta‘l consuimption for trade | 





institutions can scarcely be considered marketable 
securities.” That remark is undoubtedly correct, but [ 
would ask, Is it fair, now that four years have passed 
since the panic of 1893, thus to lump together flagrantly 
rotten concerns with others which have honestly carried 
out, and even anticipated, all their engagements? to cast 
in One measure bankrupt companies which caused the 
panic with others which were the victims and, 
in the truest sense, have survived the crisis ? 
Take the case of the Sydney Bank, above referred to, 
established 63 years ago. It is true that it suspended in 
1893, but simply that one class of creditors should not 
obtain an advantage over all other classes. It declined 
to avail itself of the sanction of the Government to pay 
in notes instead of gold. It released all its current 
accounts in the shertest possible time, and in less than 
two years all its fixed deposits under the reconstruction 
scheme were discharged. It proved its strength by 
increasing its reserve fund from £830,000 before the 
crisis to £1,010.000, the figure at which it now stands 
It has paid an average dividend since, and including the 
year of panic, of 8! per cent. per annum, and its shares 
have stood for some time at over SO per cent. premium. 
[ts liabilities to the public, according to the last balance 
sheet, amounted to £10,190,545, while its eash and 
Government securnitics amounted to £3,102,866. Cne 
cannot imagine a severer ordeal than the old bank in 
question has had to pass throngh, and, after all its 
trials, its finsne al position is exceptionally strong m 
liquid assets. Again I ask, has not the time come when 
some discrimination should be evidenced on this side by 
inonetary writers who seck to guides public opinion on 
Australasian banking The Australian bankiog erisis 
has proved two things: first, that unprincipled banking 
is one of the greatest curses from which a communit: 
can suti-r, and secondly, that honourable and well 
managed banks can émerge from the ordeal of a monetary 
panic as strong as ever, and with only the smell of fire 
on them.—I 2am, Sir, your obedient servant, 

' NATHANIEL Cort 

London, 16th September, 1897. 

We quite acknowledge that a discrimination ougbt to 
be made, and that, in fact, the public do discriminate 
between the cases of such a bank as that alluded to by 
our correspondent «nd those which came through the 


'erisisin a much less creditable manner. Our space, 


however, did not permit of dealing at lenyvth with the 
position of Australasian banking us a whole, and the 
chief reason for the omission from our suinmary of the 
Bank of Montreal and the Commercial Banking Company 
of Svdney, which are, we presume, the institutions 
referred to by our correspondent, was the fact that 
their shares are not officially quoted in London. 
Ed. Econ. 


THE AMALGAMATED PNEUMATIC TYRE 


COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—In vour article on this amalgamation in the 
Economist of September 1ith you referred to the four 
companies included in the scheme as having @ nominal 
capital of £536,000 and a market valuation—should it 
not have been a nominal quotation ?—of £534,451. But 
it does not appear as if the subscribed capital of the four 
companies was more than about £200,000. Scott's 
Standard Co. (composed of four little companies with an 
aggregate capital of £12,000 or £15,000) invited the 
public to subscribe £220,000, but the amount subseribed 
up to the date of the last entry in the Registry was only 
£25311. The Turner Co., when the winding-up 
order was made on the petition of a creditor at the end of 
1893, had a subscribed capital of £35,086, and of this 
amount, it was stated in evidence in an action at law a 
few weeks since, only about £7,000 was subscribed by 
the public. The Beeston Paeumatic Tyre ‘'o., according 
to the latest entry, hada capital of £65,575 4s paid up, 
with an amount of £40,421 16s allotted as ‘ agreed to be 
considered as paid up.”” The Woodley Co. appears to be 
an offshoot of the Hyde Imperial Rubber Co., Limited 
(Cohens and Cresswell), the paid-up capital of which is 
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entered as £310, and the amount agrecd to be considered | accounts as in law, but there can be no doubt in the 
as paid up, £890. Mr Du Cros is now represented as | minds of business men that in any certificate of profitg 
saying that the appeal to the public to subscribe and buy | to be sent broadcast to the public in a com] 

these four companies for £1,300,000 was not made | prospectus, that should, at least, be the standard aimed 
seriously, which I should think must be interesting at, or, better still, witha leaning towards the interests of 






















































news to the four firms of stock brokers, the two firms of | the public. , 

solicitors, and the two bankers whose names were in the | Another feature of certificates, or it may be the 
| prospectus, as well as to the newspapers which published | same one in a different light, although not necessarily 
the whole page advertisements of the scheme.—I am, | so, is the unfairness of some of them, either in 








i Sir, yours obediently, B. P. | withholding information which the public, especially 
4! : id ae those who from their special knowledge or 
te PUBLIC COMPANIES. experience are qualified to interpret it rightly, 


|are justly entitled to have, or in giving or usin 
| figures which may be, if not are, misleading. The 
Sin,—There is one point which you did not touch on in | unfairness may be apparent on the face of the certificate 
your editorial on this subject in your last issue, and | or it may not. That would probably depend a good deal 
which, with your permission, I should like to refer to,|on the reader. What may be almost sure to mislead 
namely, the certified profits. Tae wriver of the article | many investors might never for a moment deceive any 
commented on was unfortunate in his choice of concerns | City banker or experienced business man. As regards 
taken for illustration, but he was scarcely less so in | the information given, if the full facts are ascertainable, 
regard to the accountants’ certificate of the profits | whatthe publicareinall fairness entitled to know, and what 
earned in the second case. If he thinks that such a| they will reasonably expect to know, is never a difficult 
certificate can be obtained for the asking from any firm | question to answer. If, from the state of the books or 


TO THE EDITOR OF THE ECONOMIST. 
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Bik of good standing he has evidently something to learn | the peculiar nature or complex character of the business, 
vit here, too. In such a glaring case as the one referred to, | the full facts are not ascertainable, tae next best thing 
| eRe || the palpable dishonesty, moral if not legal, of giving an | would be a full certificate, which would have a far better 
i | average of the profits only, not to speak of the pro- | chance with the class of investors worth appealing to 
{ Ha |, fessional risk they were running, would have been than a brief but unconvincing one.—I am, Ke., 
i ; |) sufcient to deter any respectable firm from signing it. - ScCRUTATOR, 
Bra) els | 1: must be acknowledged, however, that accountants’| London, September 16th, 1897. 
gee gy || certificates are notalways what they ought to be. This | a 
pirat iinpression is becoming much too general to be ignored. | 
ei ie ' ‘The certificate of prefits in the ordinary run of industrial | NEW LOANS AND NEW COMPANIES. 
wt i issues being the very germ of the whole prospectus, the | . . i 7 
COE question is a serious one, The vague and irresponsivlg| |The new issues of the current year, exclusive of vendors 
Boa aie assertions of disappointed shareholders will no doubt | shares, &c., have been as follow :— 
i madres explain a good deal of what one hears on this point, but | pet sagen, Sead 
Pet ale not all. That a concern gives disappointing results | Nominal Offered to Payment Further, 
H tt f compared with the past after formation into a public | SS Ss” Se ee 
i, if | || company is not‘conclusive evidence, so far as the question | Amount previously subscribed... «107,194,566 .. ‘ 
‘e i . - » 7 | Issues of the week 
bak | of averages goes, that it was a declining business when | Icke and Sharpe £5 Pref., £1 cei villas 7m — 
pi ; taken over, although, if the prospectus contained a | Do 4} elt: eres: SS “eS 1668 15,000 
hi by || certificate of the average profits only, noone could blame | Billington’s Mineral Water .... 26,000 .. 16,000 .. 4,000... 14,000 
5 i i ba i! the public for suspecting that to be the case. Ceatral Fife Coal £5 shares .... 39,000 .. 10,000 .. 3.00) . 
Fi eit '| It is seldom, however, unfortunately for the reputation | leiaetniaen eee wei ee ‘ oe - 
| aes || of an honourable profession, that shareholders go to the | a A iio: 
TERa a. } t ‘ouble and expense of clearing up a point of this kind, aan torneo sovensnaenes commaneee 1896 
| i) | and it is difficult, therefore, to say how far the impression | 1896 .2...000.00IIITD ssiss2jasa 
aL eey } referred to is, in this respect at least, well founded. Sap resoaseesnvessavoee: ZEEE | gammerecworenenewsese+s 
i | 1 | But the question of averages is not the only weak 
ruby at | point in certificates. You rightly remark in your article aint ri saan 


on’ the altered character of the business of company pro- 
moting. Whereas the vendor was formerly the client, | 
80 to speak, of the promoter, the latter is “no longer | WEST AUSTRALIAN GOLDFIELDS, LIMITED. 
satisfied with eng businesses which are offered | The third ordinary general meeting of the shareholders was held 
spontaneously, but insists on touting about among | 


ae on Wednesday, at Winchester House, E.C., and was followed by @ 
merchants and traders, Xe. Probably enough some | special meeting, called to consider the following resolutions :— 


good concerns have been brought before the public in | (1) “ That it is expedient to effect an amalgamation of this company 
| this way, but the whole practice has a suspicious look | with the West Australian Share Corporation, Limited, and aan 
ahont it and. what ; +} id : ! : view thereto the conditional agreement, dated September 6, l ’ 
it, and, whatever may be said against it otherwise, | and made between the West Australian Share Corporation, Limited, 

the effect of this altered modus operandi on the part of 


of the one part, and this company of the other part, submitted to 
the promoter, as regards certificates of profits, is, it isto | this meeting, be, and the same is hereby approved, and that the 


be feared, a bad one. The usual and proper step for a directors be, and they are hereby authorised to carry the agresnaes 
: : ; into effect, with such, if any, modification as they may th 
promoter to take on having a business offered to him by | ' 


: : , expedient.” (2) “That the capital of this company be increase to 
a vendor was to have the statement of profits submitted | £500,000 by the creation of 400,000 new shares of £1 each. 3) 


by the latter examined by a firm of accountants. If it | “That the directors be, and they are hereby authorised, upon the 

was verified, good and well, if not, some modification of | *1°Ption of the said agreement by the liquidator of the vee 

the terms might be called for, or it might be declined | Australian Share Corporation, Limited, with the sanction of @ 
} : 


; special resolution of that company, to appoint Oliver Wethered, 
altogether. If, on the other hand, the ptomoter becomes one of the directors of that company, to be a director of this 
the prime mover, it alters the complexion of the whole | company.” The Right Hon. Lord Castletown (the ¢hairman of the 
thing, and it is not diflicult to see where the danger may | “o™pany) presided. i 

. o ! ‘ ’ 3A, ‘re , } [ stlierv ring > D oe 
come in as regards certificates. By, all means, let a| - sash dnastian (Mr G. W. Jeffery) having read the formal noti 
-stenatgg yor War best one ~~ Sea in _ fair ane The Chairman in moving the adoption of the report said: “Lam 

( © y 1e public, bu e. must not loo 


| sorry to say that I do not feel myself quite in the strong position of 

to.the accouatants to help him, If; on ,any side at all, | °¢'tain success that I occupied last year, when presiding over BHC 
they should be on the side of the public, he aan wer —— meeting. ponte on — dere 

: , . = you will agree, that the accounts presented are very good, COr 
rae. oh from them an inipartial statement of | the unsatisfactory times we me passed oneal Saag I last os 

wee » : certificates which are sometimes met | the pleasure of addressing you. Still, I regret to say I have ® 
with leave a different impression, one cannot be very | Proved myself as true a prophet as I hoped to have been. ay 
much astonished from the shape and colour of them. | *°* I believed, and every one who was then in this room believe 
Absolute impartiality may be as difficult at times in 
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that those who had invested in Western Australian security 
had invested in certainties, and consequently prices © 
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happens, the moment of inflation was followed by depression. 
It is, I fancy, always the case, and we should have been prepared for 
it.” After amplifying this point the Chairman went on to say : 

To my mind, one of the greatest reasons why we have not been as 
guecessful as we cught to have been is the smallness of our capital. 
I urged some time ago on our board the advisability of having 
greater resources at our disposal, in the event of a period of depres- 
sion, as then we could take advantage of the moment and purchase 
But 
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good. properties cheaply, and wait patiently for better times 








ee 
ee 


i 











THE ECONOMIST. 











kinds went up by leaps and bounds; but, as always apparently | ever, “it is no use crying over spilt milk,” and I am not here to 


make excuses for myself or my colleag 
very frankly that mistakes have been made, and although I may 
think that they have been made by others, and not in London, | 
am quite aware that we have to take the burden of them, and 
that the first step to avoiding mistakes in the future is to find out 
how it was that they occurred in the past. We-have found this 
out, and a very disagreeable discovery it We all knew 
that we should have great difficultics in a new country— natural 
difficulties--and these we were prepared to grapple with, but we did 


sues. IT am going to admit 


hes been. 


my views were over-ruled, and, perhaps, then those who differed | not expect, and we had no right to expect, to have encountered 
with me were right, but Iam convinced now that my idea was the | other far more serious difficulties. I mean difficulties of drunken 
right-one. We have now decided to recommend to you this course, | ness, of laziness, of incompetence, and cvcn, I fear, in some cases, 
and I am certain we are right, and I am as convinced as I stand of absolute dishonesty. All these we have had to deal with in 
here that if you agree to our proposition that your company will | the past twelve months; but we have removed the * wasters,” we 
become one of the strongest in the City of London. It is proposed | have improved our organisation, and we have taken such ‘steps to 
to increase the capital of the company to £500,000 by the creation | safeguard our interests that we trust we shall not suffer again in 
of 400,000 shares. With a part of this sum, viz., 85 333 shares, it is | this manner. I suppose there is hardly busines ; man amongst 
proposed that we take over the West Australian Share Corporation, | you who has not experienced similar drawbaehs in his own business 
absorbing them on the basis of one share in this company for three | at one time or another, and personally Tam very thankful that 
fully-paid shares in the West Australian Share Corporation. The discovered what was going on before it was t | ite It has been ; 
balance of the increased capital will remain in hand to be is:ued at | severe lesson, but it has had its uses rhe principle we are now 
the discretion of the board. What I want to emphasise is this: | s0Ing on ts that we have a superinicndent at the various centre 
You siarted on your enterprise two years ago; this is your third and, where possible, share the expense of his salary with other cou 
meeting. During that time your shares have received 87 per cent. | panies ownimg mines in the same district, so that the superintendent 
in dividends. But, you mav say, our shares fluctuate ad tremend may check the managers of five or s mining comy wnies freque it 
ously, and those who bought at £10 have suffered severely. Those | intervals; then we send a mining enginecr every month or every 
who are responsible for these fluctuations I do not know, but this | two months, to cheek both the mine manazers and the superin 
I do know, | bought at £10 myself, and I believed then that 1 | tendent, and then we send a_ se Ll mining engineer to check all 
made a very good purchase, and I knew several others did the same. three, and we send no machinery until ch large reserves of o: 
The fluctuations of a company’s shares are not a true test of the | have been developed as will be sutciont to keep a 20-stamp mi 
business possibilities. We, on the board, with what knowledge we crushing on good ore for at least two yeu We have been wror 
have obtained of mines and properties in Western Australia, are | in the past in forming compan sto wequire mines upon which 
quite satisfied that with an increase of capital we can make your ! Very trifling amount of devel pment has been done. We have been 
company as big a success as it was last year. By amalgamation | i” too much of a hurry to get rich, but wo did net understand so 
and absorption we minimise office and management etnies: | much about mining then as we do now. W e very clearly th 
and we acquire new properties at a low figure. Now, in selecting | our proper course is not to buy prospects, but to buy developed 
the Ws \ustralian Share Corporation as the first company to | nes, and that it pays betjer to par e developed properties 
absorb, we have been guided by the fact that its capital is invested | about whose future there can bo no r ble doubt than to buy 
in many of the properties and securities which we hold. The repre- | prospects m the hope that they will turn out good. This, of course, 
sentatives of the two companies most carefully and earnestly | 18 not always easy todo, and T do not mean to say that we shall 
considered all the data at their disposal, and we believe that the | never buy another mine unk Ss it ready for the mill, but I do 
basis is an equitable one. We did not lose sight of the fact that | mean to say that we shall not form public companies to acquir 
: the Share Cornoration had not had a very successful career; but its | ™Mmes unless there are large reserves t Hable 
Investments, as I have said, consist largely of shares in companies \fter commenting in detail on t] Iriotis property d by th. 
in which we also are interested, and it has uncalled capit«d, which | company, the speaker went on ¢ mark | now come to th 
we can, of course, use to very great advantage. From the letters | * heme of enlargement of our company You will remember thot 
that have appeared in one of the financial papers the impression is | Wo years ago we were asked by harcholder to increase our 
conveyed to the readers that the West Australian Goldtields | capital, and I have often regretted lid not act upon his advii 
Company will be taking over some £120,000 in cash ; but this, [| for we should easily have placed the new shares at £5 per share, 
think it lit to point out to you, is not the case, as, after paying but on the other hand there is the possibility that we might 
the liabilities and providing for the contingent liabilities, this | have lost our money through going ahead too fast before we hit 
amount will be very materially reduced, and, moreover, the receipt | OUr Organisation sufficiently complet I think however, the time 
| of it will be spread over a period of nearly twelve months. Never- has now come when we may safely move ahead, and although for 
theless, the amalgamation will tend undoubtedly to strengthen the | Some months | strongly opposed the absorption of the West 
| position of the West Australian Goldfields Company, and, as stated | Australian Share Corporation on the grotnd that it was ge tting 
in the report, we unanimously recommend it. We are only begin- | t00 much for its assets, and although I still think it 1s getting 
ning to learn all that can be learned about Western Australia and | Somewhat more than its fair share, and, although there is not the 
her mineral resources. The country has only had a few years | ‘lightest doubt that if we want any further capital we can get it 
| to develop. It was many years before the Transvaal was opened | Without the Share Corporation, | cannot shut my eves to the fact 
up and appreciated, and it will be some time even yet before that we acted as godfathers to that « mipany and are bound to 
Western Australia is thoroughly and properly explored, and utilised help thei to the best of our ability. It has, in my opinion, the 
in the true business fashion. — : best of the bargain, for it has no organisation in West Australia, and 
| With regard to the future of our company and of West Australia, | t would cost it much delay and inany thousands of pounds to get 
Ido not retract one word of what 1 said last year. I am con-| one, and, in fact, it would have to yo through the same 
Vinced, from what all whom I trust, and who have been in West | €xperience that we have had 
| Australia, tell me, that there are many splendid properties. This is After some further comments, Mr >toncham coneluded as follows 
proved by returns coming in daily from any of the mines. It is certain | Personally, 1 do not care two straws whether the, Share Corporation 
there is an enormous auriferous area, and it is also true that the | Comes in or not. I can see my way clear pow to make the Wes! 
prosperity of the country is greater every year—I may say every | Australian Goldfields Company a success again like it wae before, 
month. Many of us heard Sir John Forrest when he said £2,000,000 | and if I am blessed with health, and retain “your contidence, 1 
would be the income at the end of this year. Making all allowance | intend to do it. (Applause.). 
for the patriotic zeal of a man speaking on behalf of his native land, Mr. Stoneham concluded by formally scconding the motion. 
there isan enormous amount of solid fact in what he said. West After the Chairman and Mr Stoneham had_ replied to several 
Australia was the Cinderella of the colonies. I believe she will yet | questions, the report and accounts were unanimously adopted. 
turn out to be the fairy godmother. I feel, naturally, most The retiring directors were unanimously re-elected, as also the 
sympathetically for those who bought at high prices, but I ask | auditors. 
them to think of the good American cow-boy phrase, when all looks At an extraordinary general meeting res lutions embodying «the 
gloomy, * buck up.” We must “ buck up,” and if we do I am | acceptance of the scheme were carried alinost unanimously, 
absolutely convinced and certain that we have a prosperous period Mr Wethered was unanimously appointed a director. 
fore us. We have unflinchingly written down our securities, and A vote of thanks haying been accorded to the chairman for the 
Tam sure we are right. Iam speaking to those who are bona fide | able manner in which he had conducted the proceedings, 
investors, and not speculators, and I am asking those men who have The Chairman said: 1 have to thank you very much for the 
their own interests: at stake to bravely help us in helping them, and patient way in which, you have listened to me, and I can asgure 
the properties we have acquired and propose to acquire, If I did | you that, as far as. my poor powers go, Iwill devote myself, ag I 
hot think we were doing the wisest thing for all 1 would not be have hitherto done, most earnestly to the affairs of this company. 
here to-day, but in the body of the hall as a critic. I ask you, as | The proceedings then tériminated. 
a = gps ys and as one who has, I can assure you, your interests | —_— eeeenee 
Jeart, and as one who feels deeply for the success of our under- 
taking, and who has. twice pe ag good dividends within three | CENTRAL CHILI COPPER COMPANY, LIMITED. 
years, to give us, your directors, full confidence in the scheme we! The second ordinary general meeting of the mein bers of the 
are submitting to you, (Applause.) Central Chili Copper Company, Limited, was held on Wednesday at 
_ Mr. Allen H. P. Stoneham: I do. not propose to take up much | Winchester House, Old Broad street, E.C.; Mr Fugene Anslem 
time on the actual dry details of the accounts unless you wish it. | Jacob Goldschmid (chairman of the company) presiding. 
Re aeneas he that I have myself taken every possible precaution | The seeretary (Mr J. Peters) read the notice convening the 
oo pare these accounts fairly, and although I am perfectly well meeting. — 2 Kt 2 Ab 
are that we have reserved for at least £50,000 more loss than it is The Chairman said:— Gentleinen, —1 suppose you have all read the 
unanly possible we can make, we shall get the benefit of this report, but you will naturally desire to hear some remarks from ime 
Provision next year. , We all know that we must have lean years as | regarding it, and some explanations which we could not very ‘well 
ii — fat years, and no one is more disappointed than I am to! include in it; therfore 1 wil proceod to enlighten you «# little 
» acknowledge that the past year has been a lean one. How- further as to our business. | need hardly assure you, gentlemen, 
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ir regret at not being able to pay vouaG end, in the first 
on tl j l hares, a th gh out 14.0 at sh Ww 
at we ha i r pre fit But | belies i will fully 
' ym path ise th ard if ui consider he traordinary 
1) difficult i i \ we are working Abo t vhole of the 
£15,800 v ived f working capil » Lie e issued 
i} our prospect ul i f the shares wer ead iater on 
; wenbl in and habilities of WU i company, 
} which had by { nversio rea by about 
£5,000. Y: t st unfortunately w ble to prot 
i} to ahy great ext ti the low ¢ hange rul the com- 
pany Was for \ the bscription he higher 
i| rate a « I i I tabls | ‘ eau 

een oblige a * ( com W 

t | thi ind } kt ne sam ! \ 

} md our j tf capital li be Ul 

| { f th I meetin i follow, 1 
nfrontin » \ for tl e of th 
tyhpea \ ov ! | Lhe is 
irds 4 ! for provi orking 
ipit il. the ¢ i ‘ L shall piain t you 
i ancl £ 50.06 5S per cent 
here { 

adel t i il 

ual pany eq oe 
' ee: ture Aa 1. 1900 hat 
a ¥ ' ir a v1 } Lett 
+ eee | 4 ini « of tl i 
is l t ld venture 
: 

t) i ) wii 
tt i | i is distant 
‘ ah t W i tr be 

Bt ! \ If Lo thie 
ay and i ub ow bya paid off the 
: 0 OO! t ! ppead thu 
i put upa s Ineiting plant 
; i OO rial mda col ‘ able stock ot 
bore lst last a ed to about 
; i | t e tient wid ir dire 
.4 My wl horoug 
4 iW sagged ee 
eu. Hi ) 51, 189 i the sa 
a a { 
eas Mv dH bicl 
' uf I } hi ( 
i ‘ 
a3 t} i hea i 
ie : t i Hit f £30.00 ed by the 
B besul ) tli La ! hereol, at 
} ‘ ; 90 | na : im said 
; i “ | tl ted Sep 
i ¢ nda board the 
‘4 } eased to £285,000 creation of 
ae i f £1 ca tl ne to ve held in resers 
it * ‘ bil 1 res, il ald wher required, 
Ree i i the Cha in proceeded t that they 
ae rstand that as the ung deb exchange 
, ' i vit h hey must } hares for the moment they 
- rh ht be req and it Wa for his reason he asked for an 
. 7 i increase of capital of £30,000 in ordinary shares of £1 each. He 
i ' } had ex plaimed th position of Die company in his previous speech, 
; th and there was nothing further for him to state regarding the 
if i] chem 
Et | After some little discussion, Mr Collins having seconded the reso 
it ; }| lutions as read from the chair, they were put to the meeting, and | 
Pee i} caned unanimousl 
a} i Mr Theobald mx 1 a vote of thanks to the chairman and | ! 
7 1] director which was seconded | Mr Johnson, and cordial!, 
-) | adopted 
9 | Phe pro Liy n terminated 
e i] 
i | 
ar WEST AUSTRALIAN SHARE CORPORATION, LIMITED. 
; 4 i| Phe adjourned second ordinary general meeting of this corpora 
ij j} tion was held at Winchester House, E.C., yesterday 
ft \| The busi sof the special meeting was to consider 
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the following 
resolutions “1. That it is expedient to effect an an 


this company with the West Australian Goldfields, Limited, and 


ialgamation of 
| 
1 that with a view thereto this company be wound up voluntarily, and 
i 
, 
i} 
' 


Bee 
pee ~ : 


liquidator, for the purpose of such winding up.” “2. That the 


conditional agreement, dated September 6, 1897, and made between 
; this company of the one part, 


Limited, of the other part, 


ok Sp rete 
<= 


we) ee 
sem 


and West Australian G ldfields, 


submitted to this meeting, 


be and 
the same is hereby approved ; 


the Companies 
Act, 1862, to adk pt the said agreement, and carry the same into 


effect with sueh, if any, modification as the said liqcuidator may 
think expedient.” Mr Oliver Wethered (chairman of the company) 
presided Mr Jeffery read the notices cc nvening the m« eting. 

The Chairman said: Ladies and gentlemen, 1 am verv sorry to 
fay before you an account such as the one now in your hands. 
There is ne disguising the fact that we have been very unfortunate 
ia-aome of our investments, but I shall, [/hope, make it clear to 


you that the loss shown is owing to the depreciation in value of 


he is hereby authorised, pursuant to Section 161 of 
! 
; 


ee Dn eamaneel 4 


the shares in’ which we are interested, and not the result 
realised loxses. 
act 


ot 
I do not contemplate for a moment that we shal! 
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that Mr. Alexander Hall Downes be, and he is hereby appointed 


and that the liquidator be and | 


wally the make on realisation anvthing like this loss, but for 
petpose of the accounts we can only take the present market | 





[September 18, 1897, 


signs 
price into our re koning, and write down ‘to the lowest figure 
those interests that have no quotation. The 





‘ . ; loss We 
have made in this way is confined principally to four of 
ir ventures—viz.. West Australian Goldfields, Hampton Plains, 


Croesus South United, and White Feather Reward. \lthough we 


u great many 
these four 
went on to 


d like to at 
, he said, that [am primarily responsible for the scheme, 
| first proposed suc h 


hold some 37 different securities, and have held 
more, practically all our losses have been made 

cks. After alluding to these in detail, the chairman 
refer to the question of the amalgamation. I shou 


amalgamation, and carried on the negotia- 
biol vith the directors of the West Australian Goldfi lds. I have 


never held, nor do I hold, a single share in that company, but] 
am, | believe, the largest shareholder in the West Aust 


lian Share 
Corporation, and I saw, and still see, that great advantages will 
result from the scheme [ mav mention that we received 
proxies from 468 shareholders, representing over 91,752 shares, in 
fa iv of the scheme, and of the large number of sha lders who 
has lled at the oftice in response to the invita issued, or 
w) ive written us, only a very small number have disapproved 
{f the principal amalgamation. (Cheers.) We thoroughly 
satisfied that the scheme is both good and equita ind in the 
true interests of the shareholders. He moved the a tion of the 
eport and accounts (Cheers.) 
Mr Allan H. P. Stoneham, who was received with ers, in the 
f his remarks said:—I, personally, have not slightest 
hesitation in saving that amalgamation with West A lian Gold- 
fields is by far the best step they can take. I will reasons 
. briefly. Reason 1.: This company has no sation in 
West Australia, and no means of acquiring infor n, except 
t igh the organisation of the West Australian Go ds, or by 
iting some other organisation for itself, which d be very 
vy and would involve long delays and probal erroneous 
news at the outset. Reason 2: The properties in wl this com- 
pany is most largely interested are not in so fo! L a state 
t devel pine! t as those owned by the West Austra \y ildfields, 
wid, therefore, the West Australian Goldtields is be earn- 
ing large profits at a much earlier date than t company. 
Reason 5: The scheme of amalgamation was most efully con- 
lered by two sets of directors—-each of whom thought ‘ther had 
best of the bargain, and was eventually referred to the com- 
panv’ vuditor to prepare two balance-sheets at t ime date, 
und the scheme eventually agreed upon was the of those 
rures. My friend, Mr Wethered, fought like ad n for this 
npany, and, in my Opinion, he has obtained the | I the deal. 
Reason 4: The company you are invited to amalgam with is m 
h stronger position than you suppose. It w i have been 
possible for the West Australian Goldfields to made its 
tirst arrangements with other companies in quite a | financial 
positions as this company, but it was felt that the > e Corpora 
tion, if it were left out, would have genuine cause t omplaint, 
I I ! t] md and third companies whic! ne in will 
not get such good terms as those which lead the wa Only this 
morning again | was asked to take into the West Au ilian Gold- 
fields amalgamation another company, which | £25,000 
cash in hand, and this, I think, makes fiv ynrpanies 
Waiting to come in, with cash assets amounting to nea! £250,000. 
The four last reasons appeal to your heads. Reasor 5 appeals 
directly to your pocket, and it is this: If the amalgamation does 


not go through we shali have to call up the remaining 10s at onee 
there is no help for it. We know that this will gr itly incon- 
venience a good many of our shareholders, and as there are more 
| than 2,000 of them we want to consult the convenience of the 
greater number. If the amalgamation does go through mys brother 
j}and [| and Mr Wethered have arranged to pay up full 
| on the 32,000 shares we have secured back from the syndicate, 
| and by that means we are unable to spread the general call overt 
| four instalments of three months’ interval between each. Reason 6 
also appeals to your pockets, and it is this: There isa heavy debit 
on vour account. Before anv dividend can be paid, that debit has 
| to he wiped off, so that it would require a very considerable rise in 
| the value of stocks, and not only a very considerable rise, but also 
a verv large number of sales before anv dividend could be paid. 
| The West Australian Goldfields have no debit balance, but a credit 
; balance. Any improvement in the market affect them directly, 
for the proceeds of their very first sales are available for dividend, 
so that it comes to this, if vou agreed to the amalgamation you get 
the benefit of any improvement in markets at once, whereas if you do 
| not amalgamate the improvement only affects you ina remote degree. 
| Reason 7. As has been pointed out to you, if the amalgamation 
goes through you will be offered the shares on which 10s has been 
| paid for every 10 shares which you now hold, and which is dis- 
tribution of capital amongst you pro rata, and if the amalgamation 
| does not go through, vou will not get this benefit. Three of these 
shares, which will cost you, when fully paid, 30s, will be exchange- 
able for one West Australian Gold share, which is worth to-day 
£2 7s 6d—a profit of 17s 6d—so vou will be making a good bargain 
out of that, but if you do not like to take it’ we shall le only 0° 
| happy to keep the benefit ourselves. And finally. ‘the " 
acceptance of the scheme gives you very prolonged option Wed 
| Australian Goldfields at about £2 per share, whereas you would fin 
| 
’ 






it impossible to get an option for even a month at 50s. I have 
tried it, and I know. The price of Share Corporations to-day 18 
5s 9d; and the call, 10s, makes 13s 94: multiplied by three equals 
' 41s 3d; price of West Australian Goldfields is 47s 6d; profit, 6s 
_ But of West Australian Goldfields bought to-day must be pal 
| next account, whereas you have nine month's eredit for thee 
fourths of the money. If we carry this amalgamation, my oa 
. is that we will make the company a success; hat ‘it rests wit ys 


| hot to show any fear at this critical time. 1 bsg forntally to second 
| the resolution. ’ ’ 
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ar . 1335 
After s ( ssion the motion was carried unanimous!\ , 
rHE EXTRAORDINARY MEETIN PUBLIC INCOM 
| EXTRAORDINARY MEETING. | E AND EXP 
a" hairman moved the resolutions which Mr Jeffery had already | ~ REVENUE, SUDESURS. 
Mr Stoneham se nded the motion. Estimate Apl. ore ——._——- RECEIPTS. ——_ 
Mr Hun rotested against the amalgamation, and went ot for to. P me "96 Period Period 
refer to West Aust ralian Goldtields ares i pai ee the Year Sept. Sep ) Ended Ended 
sf shares as not wortl £ I ah Sept l Sent. } ‘ 
Mr Stone ha I will give vou £2 per shin thee 10 aoe. 1897-8. 1897. 1396. : Ror = 
applause.) ip ele . . ; = 
A cordia thanks terminated the proceeding Excise ee ee a 21,500,000 9,208,000 8,956,000 aa ‘ 
igs. -- cececeeececee: eseee 27,750,000 11.85 956, 3,000 443,000 
: toe <i Estats, &c., D 890,000 11,487,000 : 
— ~ ross) 2a eee 5260000 165,000 1stg00 
sant AMPS «++. +00. 2sseee .» 7,000,000 28. tA 153, 
THE GUARANTEE AND GENERAL TRADING CORPORATION eee ane See ae See “Gee aa 38,000 
’ rty an Tax 7 A, 5, Re , 
LIMITED. Pon Otlies neome Tax 16,900, 00¢ 3,704,000 3,555,000 LE oy 
The second ordinar ' ; Telegraph Service ........ 11,935,000 $'78c'000 41¢40'000 460000 40.900 
ee ene general meeting of the shareholders of the | Crow” Lands pv ides 2,919,000 1,400,000 1,350,000 veneen 480,000 
Gearar a ( reneral Trading Corporation, Limited, was ‘held Interest on Purchase Money 415,000 145,000, 145,000 a | 
Seeds) it \W " chester House, Old Broad street, KE. ain, Rie . oo Canal Shares y 
A. Brads! ichairman of the company) presidi » A. James ardinian Loan, &c ’ 5 , 
‘ho : an) pre siding Misceliane ’ © sees 50,000 442,421 438.487 
ve Cl ead the formal notice convening the meetin; POSED "sna eemeseses 1,775,000 844,463 950.790 “O97 
Ns said :—Gentlemen, I am very ple: eae Total Receipts ra — a 
to-day in ti Ww guise in w hich oe al | u : cs ‘\ patty al Receints . .. . 105,044,000 41.390.884 40.607.277 1,823,750 1.779,000 
, . ° . ad ourselves e ; " ee +969, EN 779. 
the Ass\ ‘ > trust ¢ orporation but the ( ss \ Ce not a EXPENDITURE, 
. ’ TUMATULILOe § re?) ‘ 
Trading ( cation S con cule one that 1 be _ neral Estimate | 
es } - Peta ted . i, ‘ ave good reason ) { " ’ 
think t t iture of this company will be ver, dif ' + | si Total Jeunes out of the Exchequer | 
oa t predecessor. As regards the report ios . "3 1897-8, | oO meet Payments from, 
ee , % “yg “te I may supplement the direé caer? So oS 97, Apl. 1,°96,, Period Period 1 
arks . iined in that report by stating that =< a oo ~ »ple- to to Ended Ex dea 1] 
mes the lers of the Assurances Trust Corporat a ee Estimates! os Sept. 12, Sept. 11, Sept. 12 | 
in the th f winding up the Ho a ee a en |——— — ane 1896. |] 
camel 1 — Brewerv, and we had to P £ 2 
aaa on as debenture holders of that compan aad ermanent Charge of 25 1” 2 £ , 
s cor} ‘ " ' anv, in wl | ‘ ge of Debt 25,000,00 11,499.06 12.022 2 } 
“a ‘ ad so large a stake. This has been : very aie ny eee Cnenstianted Fund 1,499,064 12,022,830 oe 7,703 |) 
9 able "ees ee proposed to borrow the moneys née ee a we Bupply Services Sage cat ae _, 139,608 716,36! | 
as ~eheme ol arrangement to be carried through, in cea Sep ee ecco 31,126.57: 20,514,637 1,533,883 1,344,347 |} 
. t lich we were to get whe ; _ >! l : b 102,737.00 po ' ” } 
undert: oe laeeamenaiaiie C | - of the properties, we 102,737,000} 43,365,245 43,255,83 — 1,5335,883, 1,352,050 
£1100 | ity. We estimated having to pay P 
the ‘ 00 in order to vet the scheme through, and . pay Balances Bank of England ....... t <a - 
the proj to which we were entitled aan # ° obtain Do Bank of Ireiand ................ es are 3101565 
sanctiot ; ae I ( 1e scheme as siaihelatatmratinesiananeminmmmentinipepinmnmtntieaembienananne b4,7! 695,95 
ne le a Most of you gentlemen know = r th 
mw is ind its inconveniences, and I thin} : z rey 
gratulat ac } > Ri MnK We may con » j 
on the fact that the result has quite j L ( o \| 
“x "fat | ae4° : as quite stines mur ' 
expect: In addition to this. 1 can tell i ju il t ir | att TS ajette. 
realised whole-of the i aul ll you that we hve | = 6 
the res ‘ 4 the ee properties to our satisfaction, and = ae 
1 corporation rave been satisfactory 1, an —— | 
| Chairn . in detail to several features of the accounts, th BANK RETURNS AND MONEY MARKET | 
nag wil 1OV ol A as F ° i} 
capital anit . ' a < n 3 it h upon the investinents. ‘I ne BANK OF ENGLAND. i} 
and wit! oe we estimated would be roughly about £60.000 ACcol NTS pursuant to the Act 7th and 8&tl ; i} 
almost a of shares outstanding at that time it looked the Week ended Wedne la — - 1 Victoria, cap. 32, f 
A ant e for us to cut the capital down to that eatin nesday, September 15th, 1897, | 
oT : . as sed, and we replied that we thought it ie ld ; ISSUE DEPARTMENT. | 
shoe Ml hange of a certaln number of shi eld on; £ 
co} am ‘ . : ; shares held by he olt a oA ae ; | 
pe Discount Bank for an equi 1 - oF 1 | Notes issued ...... 49,747,680, Government del f | 
this com By thi yual nuinber of shares in vernment debt . 11.015.100 || 
fe , i i 19s Lhis means we lessened our capital and on Other securiti * ay ), UU } 
our hold ind we had a large . ; 4 an reduced UFIUICS .... 5,784,900 || 
The posi re ; a large holding in the Discount Bank. : Gold coin & bullion 32,947,680 
aa ie company is roughly this at present:—We have | 49.747.680 ss 
securities aes inething like £14,000; we have in marketabl 49,747,680 
and na I which we have since sold, something like £15,000 - | BANKING DEPARTMENT. 
. A id securities those whiel , +3 . ; £ 
report. and : (eas ch are mentioned in t Dnnetatnn ; - A 
eine id which were taken over at cost. Further, I think it me i ietors’ capital .. 14,553,000 Government — securi- ? 
peed b: wsa 1 to h ar that although this dividend t] vt - BG ccccccescsceses a 753,028 ties . 7 A900 70C 
e bave ci vred, appears a small one. | think 11 ’ t ro Public depo its™ .. 7620581 Other eae se@eene 13 429.726 
| Our prese) : . ' me, K nav sav, looking at | ¢ oie s eT ana er securities .... 27,987 
Strened f t business, that your preference dividend : aad : — ee he 40,119,267 Notes = 'see are 
§ “ ’ oh . f wit ) vA - ns 4 : 2 cere nbn waee I? 57 
Seed fo <f year. I think Be ee oe - ‘ — days and other a Gold and silver coir 9 s6 4069 
f i. im ne . mS ™ hat ul business proceeds satisfactorily that on hall WS csecccecscesess 126.103 lee 6,95 29 
> ama “ he t ed ea ke ot declaring a dividend on the ordinary : 66.171.979 : 
anxious that w id gratifying to me. We, the directors, are Including Exchequer, Savings Banks, Commissioners of Nat ae = ave 
plenty ae. anon go forward and not backward. We have Tidiall Geutictahes s Dividend Accounts. National Debt and 
without ta se i nageieyy and although we cannot do business i prunes 36, Sore H. G. BOWEN, Chief Cashier 
ona ibe one — we only take that which is reasonably safi Th a FRIDAY NIGHT. 
nye 1 our means oug » whe e preceding accou m 
Milits vet. we _ ' Alth ugh we shall probably not pay large | week e r es : ng accounts compared with those of the previous 
the chiert of , = - to attain some certainty in this respect, ool C exhibit : ious 
endeavour te aul a tors will be to build up a reserve fund, and | Increase. Decrease 
to make the company strong ro want i i : “_— 
consolidate the company a strong. We want in every way to | ——— (excluding 7 days and other bills).... : , 
shareholde n f 7 7, . to endeavour to get back to the | tien demote. Seseneceerecesceeseunsees 134,040 toveeeee 291,425 
‘ rs some of the « ases ' are et eee eae ' teeeeens es 
eee maport Sel asia iid losses. 1 beg to move the adoption of | Government securities ........-...+.-+.- pinokits 611,602 cecccese 
mo t Norman Tronson seconded the moti hi a — ae nmainiauneasedion “aetna 
10usly carried erithinns nee l ion, W Lich was unani- ee ... a etn ever eare . ee ee ae 54,129 
The Chairman then mov id h a | Reserve re ae ana . 4,798. vevcee i oe 
cent. per annum be decl a that a dividend at the rate of £4 per ibcodiieedimaiiiene Ueeitienand ak 239,296 ceccccce ; 
i ! “ declare . . i 2 ) 5 . - . , 
1897, on the silitibe _ from the date of allotment to July 31, | aca ¥ oo owing shows the amount of the circulation, Bullion in 
seconded and carri ares of the corporation, which was duly | both departments, Banking Deposits, Banki Securi 
, and carried 1 luly | and J I , Banking Securities, Reserv 
The chairman } manimously. Y | and Rate of Discount, for three months ending September 15 18 weg 
Was encaimnously bs -. ocr d, and offered himself for re-election, | - mr 
A shareholder eee a director. _ Gold Securities 2 z 
Were certainly due t lat the thanks of all the shareholders) pate, Coin andi an from (Cinpaioticn in Reserve. $2 2 
extricati y due to the chairman for the ‘+k he his ; | Abroad or (©xcluding Deposits uveiaai* 
Xtricating the ! 1e work he had done in Bullion, Bank P posits) Banking 2 
A cordial \ + ompany from its difficulties. Ex} oa “Bills, Depart. ht 
en ae 
- SE  ————————— | 1897 £ £ } _ 
> eee | > . £ a | £ ' 
TERMS OF SUBSCRIPTION. June 76003) e400 in 28486290 56-716°790) 49,321.89 25,000,164 565'2 
PAYABLE IN ADVANCE July -736.719.752, 49,000 in 28, 56. 716,790) 49,321.889 15,195,275, 449) 
; ADVANCE 260,255 50,999,588) 43,7) 5 
Quarter! ", 9s 84. Hal ANUK, | 14 36,731,125) 24,000 in 28,046,305 bode , 788,780 25,259,517 Wa — 
! ; f-vearly, 18s 6d; Yearly, 37s. 21 36,842,819} 7,006 in 27,921,155 seereaeel startin ivan’ cot i 
Ss 28 36,618,462} 41,000 in 27,965 ‘ ty 21 6e4 504 — 
uarter ne ° 986, 308 . 5,905 49,892.954) 42,464,97 ‘i 
ints ee 20s; Yearly, 40s. a SeIg5s0 193/000 pa py acer 42,351.806 24290928 491 — 
Cheque road, £2 4s per annum 18, 36,058,708} § i 918,581) $1,187,386 24,$11,11 - 
7 8 and . . 55,000 in 27,893,400 446, 4,411,110 Sle — 
Re chtemeeteene res ae eee nen aieaataon Ship In Bish 2 sesok Sm B fsa oat — 
opies of the Ecoxc ; y 9 = 46,977,642) 40,856,871 24,568,642 a 
y Speedin 5 Bans 8 35,363,878| 282,000 out 27,548,530 49,994, ey HAH re ote ha 
of Messrs Galignont, Pax ways = obtained in Paris avid Nice | 12 35:511.209! 464.000 ont __37-957-J0% ree! sutton te 62 
# Quai St Jean Baptiste 24 Rue de Rivoli; Nwe:) Sones ” “+ usual table, affording 4 comparative vie are 
3 ee aaa , n turns, the Bank Rate of Disc . De > view of the 
LLL AL 
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back, Viz. : 











with the present week. 1887. 1894. 1895. 
























































Proportion of reserve to 























liabilities .........0.. 442% 708% 604 % 
Bank rate of discount .. 47 % 27 
Market rate, 3 months’ bills ota i ie 
Price of Consols*.......... l0ig 10/4 10744 
Price of silver per oz. 442d 29 fad Dip 
Average price of wheat .. 729: id 208 530s ts Li 


— Amsterdam (short) 12.24-3} 12.19-23 12.33-43 
— Hamburg (5 months) 2061-65 20.47-51 20.56-62 


* New 23 per Cents.—Goschens. 
The amount of the “other deposits,” 




































































the tone was dull, Scotch railways being particular 











(000's omitted.) 

























































* The “ fourth” fell on Sunday, 








—_—_ 


1897. 1896. 


ee + ee 


MANCHESTER - £ £ 
January 1 to Sept. 4.. 130,800,700 132.878,800 — 
Week ended Sept. 11.. 3,140,606 3,230,800 














Total to date........ 133,941,300 13,109,600 














LIVERPOOL— 


January 2 to Sept. 4.. 82,764,200 82,577,300 
Week ended Sept. 11... 1,901,600 2,203,700 









Total todate........ 84,665,800 84,781,000 


SL Se cn 









Ce eel OO ae aa ee 


an —_- 
. eR 


Reserve of notes and coin 11,643,039 31,115,392 35,448.92! 52,110,428 
Coin and bullion. oo 20 288,664 39,573,327 42,874,016 42,146,413 


| 

' 

| 

{ 

li 

Exchange on Paris (short) 25.574-424 25.174-224 25.274-25 25.189-23j 

12.2-3 122- 3 | 

| 








Price of Wheat, and the Leading Exchanges during a period of | 
three years corresponding with the present date, as well as ten years 


At corresronding dates Sept. 14, Sept. 19, , Sept. 18, a | os 


Circulation (excluding £ £ £ a £ 
Bank post bills) ........, 24,395,€25. 25,257,985 26,225,115 26,835,985 27,357,105 
1] Public deposits .......... 4,117,35°| 4.423.875 6612402 6,814,798 7,620,581 
Other deposits............ 21.927,001 39,441,979 48,815090 59,253,0!6 40,119,267 
Government securities...., 13,042,742, 11.3°9,427 14,792,104 14,444,906 15,429,726 
Other securities ...... 19,807,124 19,743,669 25,467,721 28,347,035. 27,987,609 


24,754,544 | - 
35,311,749 | 


56° % 519% 


| oe 


193 11}4x 
302d 25ix 


233 94 = 336 


20.596! 20.58-62 


rly weak, on 


C'earing-bouse return 87,474.000 121.£40,900 173,489,000 1276 18.000 139,128.000 


compared with the “other | 


fears 





PROVINCIAL CLEARING SESURNS. 


Inc. or Dec. 


1336 THE ECONOMIST. 





BIRMINGHAM— 


January 2 to Sept. 4.. 40,996,600 35,348,200 +7,648,400 229 
Week ended Sept. 1l.. 812,900 852,400 39,500 


Total todate........ 41,809,500 34, 4,200,600 + 7,608,900 222 


NEWCASTLE-ON-TYNE— 


January 2 to Sept. 4.. 40,472,000 37,681,700 + 2,790,300 
Week ended Sept. 11.. 1,042,000 932,500 + 109500 447 


Total to date 


The principal 1tems 
the leading Continents 


compared below with the perrene statement and \ 
| sponding statement of 


Comparative 
Sept. 16, Sept.9, Sept. 17, or Deen 
1897. 1897, 1896. anne 


ASPrTe. 


Coin and buiiion—Gold 80,7&&,000 


Silver. 48 553,000. 48.695,000 49,91',200 — 


14,104,000 14,104,000 14,104,000 
Discount and advancet 38,107,000 37,157, 


Government securities. 


LisBILITIES, 
Notes 


4897, 1897. 1696. Last Week Last a= 
ASSETS, £ £ £ - 
Coin and bullion ...... 4,239,000 4,357,000 4,0.9,000 — 8,000 + Ensen 
Other securities ........ 16,186,000 16,366,000 14,484,000 — 1:0,000 + 1,702,000 
LisBILITIES, i 
Notes in circulation .... 18.472,000 18,474,000. 17,403,000 — 2,000.4 1,069,000 
Onrrent accounts 


Sept. 1], , Sept. 4, , Sept. 12, 7 


securities,” showed in 1887 an excess of £2,119,867, and in 1894 an | 
excess of £19,698,310, in 1895 an excess of £23,352,369, and in 1896 
an excess of £21,915,951. In 1897 there is an excess of £12,131,658. | 
i In 1894, at the corresponding period, extreme stagnation prevailed 
of in the money market, the rate for three months’ bills being weak, | 
> taal, at *. per cent rhe movement of gold, however, which had been | 
tik hy is 
§ ih iniformly towa this country during the whole of the year, | 
+ underwent a change, £361,000 having been withdrawn from the 
6 ti Bank for export The stock held, vertheless, remained at nearly 
i 40 millions. On the Stock Exchange the tone was dull generally, 
¥ ie | t there was some activity in the mining market, chiefly among | 
\| West Australian shares, while a number of ventures connected 
|| With the new goldtic ld were offered to the | ibliec. 
’ i : . 2 — 1897. 1897. 1896, Last Week Last Year, 
; \t the same time in 1895 gold was coming in from abroad in AssETs. £ £ £ £ £ 
; ' nsiderable quantities, and discounts were weak. The rate for | Gola peeneecenenoes oecces 9,027,000 9,027,000 8,528,000 : + 49900 
ny best three months’ bills was per ce nt On the Stock Exchange Bilver eepaerectot Ate tls: taka 1,594,000 10,629,000 10,401,000 — 55,000 + 193,000 
' ‘ - , ; ©" | Foreign correspondents 1,335,000 1,285,000 !,C03,000 + 1.000 + 336,000 
: | Loans and discounts.... 20557,000 20,445,000 19,836,000 88,000 + 521000 
‘k | Spanish 4% stock ...... 15,656,000 15,655,000 16,036,000 — 420,00 


Treasury bills, obliga- 


arr en 
LIABILITIES, 
CROSEIEOR vin ceccsces 
| Deposits and current 
acconnte 


AsseTs. 

Reserve --Gold coin and 
ee ee 
— Foreign gold bills 
— Silver 
State notes & small chnge 

Discount and loans 
Public stock& State loans 


; of a strike in the Clvd shipbuilding trade. 
i In 1896, at th time, a drain of gold to the United States was 
‘) 7 taking place, but had been checked or diverted so far as this country 
ie : Bhat was concerned, by the recent advance in the Bank rate, which stood 
{ \ if £ tr at 24 per cent Phere was, however, no certainty as to whether the 
+ ' i] i! hipments would be renewed, but in the meantime money rates | ” 
Pah were easy, day-to-day toans commanding only } per cent., while for | 
|? : ; : } | short periods the rate was 1 per cent. The discount rate for best 
‘ if ‘i ' three months’bills in the open market was 14 per cent. 
: Hi + ; t The following figures from the official returns show the amount 
i is | of bills and cheques cleared at the Bankers’ Clearing-house. 
: bt | Special days are given separately, together with the total increase 
. in i ' | or decrease to date in each case : 
tf | 
rt j 


Credits,internal & abroad 


pt; LiABILIT.ES, 
ont Weeks Total Btock Exchange Consols Pay Days “Fourths” of | Note circulation........ 
: t Ending. —— Pay Days. | the Month. Current accounts ...... 
© a . Deposits at notice ...... 
M Date. &£ Date. & Date. &£ | Date. £ : pee 
1897. 1897. 1896. 189€. 
wt JanitoJune23, 3,467,983, Jal4-F26 192,028, Oct, 1 33,300, (Oct. "3; 23,996,; °° — 
ice Be June 30...... 165,902, Mar. 12, 39694, Nov. 5 '29,437|Nov. 4 22,998, 
fe Pep! July  T.cceee) 166,112, 26 40,621. Deo. 1, 27,089,|Dec. 4 21.177, Assets. 
al 14.-°°""| 142,307) April 9! ~—-36,782, 1897 | 1897 | 29,391, | Goin and bullion ...... 
te ts 4 Bl. .oee- | 1*5,004 238, 40,555, Jan. 6 29623, Jan. 4 Discounts and advancet 
e's a. pluie 118,844, May 13 43,278, Feb. 3 28,400, Feb. 4, 24,305 LIABILITIES. 
ae SO sses 145467, 27 «© 43,995, Mar. 1 36,270, Mar. 4 22.035, | Notes in circulation . 
i { ahaa 135,717, June Ll 41,719, April 1 31,169, | Apr.*3! 23.371, | Current accounts . 
; ' Nae 173,729, 29° «48,042, May 5, 24,877, May 4 21255, | —— 
Bf BBcccces 123,784, July 15 47,964, June 1 25,446, June 4 23,294 
7]! Sept. 1.... 144,142, 29 43,753, July 1) 41,065, ' 'July* ow.) aonpeipn 
; Bocccen j 117,352,,Aug. 12) 53.055, Aug. 5) 28,686.' Aug. 4 29,937’ 
ae} 139,128, 27 49,474, Sept. 1 £8,690, Bept.4 19,408’ Domes. 
Em} - . ane 
PE Total, 1897 ..' 5,195,271, oo | (BY 2 273,776, .. | 223,135, Coin and 4 bullion— Gold 
— am. 5,369,792, oe =: 780,201, oe 290,528, .. | 222,510, Discount advances, &c. 
Inc. or Dee. } — 174521, 4. |— 71,584) .. — 16,752, .. |— 1,375, | cheustasion nee 
in 1897 = 3°23 &\ ee i= «O17 Z o- |= SEZ oo = C6% seeeeeeeeeee 
Gross total in a — a 
Bs ctneess 7,574,853, ee 1,162,866, .. 380,354 .. | 221135 | ——— 
Do 1895.... | 7,592,858, ee 1,304,679,,  .. 345,446, .. = 222,510, | 
Inc. or patos \— 18,033, ee — 141,813,; .. (+ W908, .. (+ 3,315, | 
in 1896... t= = 0-24 7 = 187%. . ‘= 1010 % = Assets. 


0% | Goin and sullion—Gold 


Silver. 

Discount and advancee 
LisBILITIES, 

Notes in circulation .. 

Deposits 





£ 
2,078, 100| 1:56 | Gola’ ASSETS. 
90,200, 28 | Silver & Subsidiary Coins 
——_——-— |—--—— | Notes in Reserve ...... 
- 2,168,300 1-59 | Treasury Debt ........ 
oe Discounts and Advances 
BORRTIIED onncscccecsées 
LIABILITIES 
+ 185,900, 0-2 | Notes in Circuiation ... 
302,100, 13-7 meses | Account ...... 
fed NES Deposits 
115,200, 07 





ines 41,514,000 38,614,200 +2.899,800 a 


ivept eens beshobens 144,754,00C 144,124,000 140, + 63 4.431 
| Government deposits .. ——_ Sie + ae 


| Private danasite 2... 18 466.400 12.737:000 2'860.900 — 3.771.000 — 2396800 
BATIUNAL BANK OF BELULUM. ei 


Sept. 9, | Sept. 2, ; Sept. 10, bhe-x 


IMPERIAL BANK OF GERMANY. 


.. 53.333,000, 53,534,000, 52,€93,000 — 195.000 + 1,246,000 
-_ 28,085.00 25,715,000, 26.952.000, + 2,370 000 + 4.153000 


AUSTRO-HUNGARIAN BANE. 


é ee 

, Sept. 41, | Sept. 4,, Sept. 12, | 

| a8g7.* | agi. | 1896. |Last Weex Last est 
£ £ £ é é 


.+ 16,781,000! 16,712,000! 16135000 + 69,000'+ 645,000 
351.000) 


- $9,082,0C0 97,536,000 101,597,000 + 1,516,200 — 2.515000 


* Gola holding | in a leone Vepartment converted at 6; rouvies pet #7 5 all omnes 
items converted at 10 roubles per £. 








oh 


ES 
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46 


e— 


74 


——— — = aoe 


in the latest weekly accounts published by 
land the New York Associated Banks are 


vith the corm. 
last year :- 


BANE OF FRANCE. 


Last Week!Last Year 
£ £ £ £ Z 

20,880,000 80651,000 — 592,000— 3439m 
160 200 — 1,378,000 


000 26,319,000 + 950,900 + 1,788,200 








5,635,000 7,918,000 10,359,000 + 7:5,000 — 1,705,000 

































3675.90 = 3.94,000 2.990 000 — 273000 + 775,000 
SANK UF SrAILD. 


























9,793,000 9,620,000 8,512,000 +  193,CO0 + 1,281,000 
45,766 000 45,494,000 42681,000 + 352,000 + 3,085,000 


18.426 9% 18.650.000 18 858.N0r 223.000 — 432.000 
BANK UF (TALY 
Aug. <0, , Aug. 10, Aug. 20, 
lsy/. 1097. | 1896. Last Week Last Year. 
£ £é | & £ 


12,£95,000 12,555,000 12,288,000 + 41,000 + 308,000 
2,795,000 2,711,000, 841,000 + 24,000 + 1,893,000 


ee 


2,705,000 2,727,000) 2,225,000— 124,00 + "478,000 
1,371,000 1,266,000) 1,047,000 + 105,000 + 324,000 
7,747,000 7,774,000 7,543,000 — 24,000 + 203,000 
6,069,000 6,057,000) 5,840,090 + 2,000 + 224000 


5143,000 5.200,000 69.8006 — 57,00) —1,775,000 
30,986,000 31,647,000) 30,482,000 — 651,000 + 504,000 


3,526,000 3,267,000, 2,884,000 + 59,000 + 442,000 
6.959.000, 6.951.000) 6.597.000 + 68.000 + 372.000 


Sept. 7, | Aug. 31, | Sept. 7, a 


sg. 1897.’ | 1496. ‘Last Week'Last yo 
: ae £ £ 
42.647,000 43 240,000 44,540,000 — 532,000 — 15000 


42,463,000, 39,253,000) 38,697,000 + 3,104,000 + 3,766,000 





Sept. 7, Aug. 51, | Sept. 7, 


1897, loy7. | 1896, Last Week Last Year. 
£ £ gf g |. oe 
31,777,900, 31,672,000. 24,185,000 + 105,000/+ 17,591,000 
10,451,000 10,472,000 10,678,000 — 21,000'- 221,000 


25,432,000, 15,512,000, 14,675,00' + 180,000)— 1,183,000 
55,239.00 54,449,00C| 49,730,000) + 849.000) + 5.55900 
NETHERLANDS BANK. 


2,632,000 2,632,000, 2634000... — 20a 
8 8,000 6,858,000! 6,836,000! - 20,00) + 208 
8,977,000, am 8,085,000+ 840) + 492,000 


358,000 ‘512,000\— 7,00! ~ _ 161,000 
BANK OF RUSSIA. 


ee) ae AES 
(Aug. 28), (Aug. 20), (Au ) 
isa." 187 "1836" Last Week Last Yew 


2 

91,152,000 93,118,000 87,170,000, + $8,000,+ 6a 
4,926,000 4,935,000, 1'527,000 + 11,000 + O00 
7,796,000 9,342,000, 10.551,000 — 1,516,000,— ~ Bi5o.000 
50,878,000 56,878,000) 62,128,000) 6980000 
24,450,0.0 24, 93,000, 20:730,000 + 157,000)— 

2,665,000 4,735,000, 2,052,000 - 70,00 + 


31,694,000 32,929,000, 32.:002,00. — 1,255,000 — 
191890000 1943.00 18,133.00 + 347,00, + ira 










—— 


September 18, 1897.] 
BEW YORK ASSOCIATED BANES. 
— | Sept. i, ; Sept. 4, | a ee 
| 1897. | 189%, | 896. Last Week Last Year, 
ASSETS, 3 er £ £ | £ 
Bpecie eocceees eeeeeeeeere 18,430,000) 18,434,000 10,392,000 _ 54,000 + 8,038,000 
Legal tenders .......+-- 19,01€,000; 20,426,000 13,644,000 — 1,416,000 + 5,366,000 
Loans and discounts.... 115,528,000) 113,858,000 $0,540,000 + 1,470,000 +24,788,u00 
LiaBILITIES. | 
Circulation ......--+++- 2,848,000) 2,790,000 3,742,000 +  58,00C — 894,00n 
| Met deposits............ 128,430,000 128,352,000 89,130,000 + 78,900 + 29,3.0,000 | 
| Reserve (Specie & Notes) 37,340,000 28,910,000' 24,033,000 — 1,470,000 + 13,434,000 
Legal reserve ....-..+.- 32,107,000 32,088,000, 22,282,000 + 19,000 + 9,525,000 


Excess of actual reserve — 5,533,000 6.822.000) 


_3,754.000 — 1,489.00 + 3,573,000 


Ia the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch floria is is 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The Bank rate still remains 
at 2 per cent., as nothing had occurred to make a change 
any more necessary this week than it was last. Meanwhile 
the Bank continues to transact a good deal of business in 
discounts, which helps to increase: the market supply of money. 
Loan rates have, therefore, been easy, and though the Stock 
Exchange settlement had to be provided for, money has been 
procurable at { per cent. from day to day, and at 1 per cent. 
for short periods. The rate for fortnightly loans at the Stock 
Exchange settlement was a little higher than on the previous 
occasion, ut 2} per cent. Market discount rates have 
not varied greatly, and though the tone has been a little 
easier since the meeting of the Bank directors on Thursday the 
rate for three months’ bills remains at 2 per cent. The Bank 
return shows an increase of £489,390 in Other Securities 
due to the discount business transacted by the Bank. The 
Private Deposits amount to £611,692 more than last week, and 
the Public !)eposits show an increase of £134,040. On balance 
£454,000 in gold was withdrawn for export, but the stock of 
bullion at £35.311,749 shows a decrease of only £52,129, so 
that about £402,000 came in from the home circulation. There 
was also « contraction of £291,425 in the circulation of notes, 
ad the reserve consequently received an addition of £239,000. 
Its amount is now £24,755,000, and the proportion of Reserve 
4 to Liabilitics is } lower on the week, at 514 per cent. 





=e 
Se 


The subjoined table shows the rates quoted from day to-day 
during the week :— 

Last | a! Fri- 

Le Bat. Mon. | Tues. Wed./Thurs| agy, 








Me y 
—— _ ‘a oti 
| % . /@ %o i % x % 
UUREIID .000scsccccees teseveeeee2 [2 2 2 2 2 2 
tates rates of discount :— rr 
ays’ bankers’ drafts .....0s.! 149 2 \148 4 1 1 1g tel 
SE pp epreiemensens - 2 2 aif 2 2fm2 i 
GN ace creek % 862 #2 (2 2b 2 oe 
CNT ED eco cec cea cack, 2h |26 \26 2 2g 2s a2 8 
8 :—Day to day .....ccccccces ? i 3 2 3 a Ses 249 
RE ccuckéccncngakeai leas l iL 1 1 1 1 1 
Fortnight (atlast Settlement) ...2 2 2 2 (24 (2t = |" 
it allowances:—Banks .... 4 i % 4 | | 2 % 
iscount houses atcall ........ l jl 1 iL a il il 
At notice | ster ccesccecevecs lt 1} i} ‘lt It ae 


The following is a comparison with previous weeks :— 

















‘ to. 
se Bank Bills. | Trade Bills." 
co | ee rere a 
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* These rates ran . 
: nge from those current on the very best r to those 
paid on bills tor which Bank rate is usually required. _— 


The London Produce Clearin i 
aring-house supply the following 
quotations for bar silver, spot and future delivery :— 








Deliv So September-———_——— =~ 
ey i. 13, 14, 15. 16. 17. 
te 254 .. 26h .. 26h .. 25, .. 255 .. 263 
oe 2 .. 26h 4. 285 2. 5... Be 264 
Setemhe 2 .. Gh .. 25h .. 258 .. 25% 25% 

vag ee ee 253 .. 254 
—. TS .. He .. Be .. a 253 .. 25) 


The following is from Messrs Pixley and Abell’s Circular, 


September 16th 


med —Bar gold, fine, 77s 113d per oz standard ; bar gold, parting, 
new, 6. 1 a : standard ; Spanish, old, 76s 04d per oz; Spanish, 
Garman per oz; United States gold coin, 76s 54d per oz; 
Sily e —™, 76s 33d per oz ; French gold coin, 76s 33d per oz. 
aos Silver, fine, 254d per oz standard; bar silver, con- 
s ld gre gold, 263d per oz standard; bar silver, containing 
ost. - » 26%¢d per oz standard ; bar silver, containing 3 grs gold, 
per ozstandard ; cake silver, 27id per oz; Mexican dollars, 
Quicksilver, £6 15s, 3 per cent. discount. 


* 
— 
. 


per oz nominal. 
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account of income-tax. 
like to make a short statement. 


me, and subsequently I 


July 29 last): 


that the prices at which silver is 
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A general court of the Governor and company of the Bank of 





| England was held on Thursday, September 16th, in the Bank 


Parlour, Mr Hugh Colin Smith presiding, ** to consider of a divi- 
dend.”” The secretary (Mr G. F. Glennie) having read the 
minutes of the last court, which were confirmed, the Governor 
said: I beg to acquaint the court that this is one of the half. 
yearly general courts appointed by the charter and by the 12th 
bye-law for the making of dividends, and I also beg to inform 
you that the net profits of the half-vear ended the 31st ult. 
were £731,784, making the amount of the rest on that day 
£3,742,307, and that, after providing a dividend of £5 per cent., 
the rest will be £3,014,657. The court of directors, therefore, 
propose that a half-vear’s dividend of interest and profits be 
made on the 5th prox. of £5 per cent., without deduction on 
Before putting the question I should 
You are propably aware that 
proposals were laid before the Government this summer by 


the United States and France by which this country might 
increase the use of silver as a contribution towards an inter- 
national agreement, and which, while in no way affeeting our gold 
standard, might enable the mints of France and America to resume 
the free mintage of silver. Among these proposals was one asking 
the Bank to hold the amount of silver permissible under the 


Act of 1844 as against 


The Government consulted 
the following letter (dated 


its 


notes, 
wrote 


“My Dear Mr Chancellor of the Exchequer,—Referring to 


our conversation, I now beg to say that the Bank of England is 
prepared to carry out what is laid down as permissible in the 


Bank charter —namely, to hold one-fifth of the bullion held 


against the note issue in silver, provided always that the 


French mint is again open for the free coimage of silver, and 


procurable and saleable are 
satisfactory.” 

I now beg to put the question :—** That this court do order a 
dividend of interest and profits to be made on October 5 next 
of £5 per cent., without deduction on account of income-tax.” 
Perhaps, if any gentleman has any question to ask before it 
is seconded, he will do so now. 

Mr John Jones asked a question with respect to the manage 
ment of the Liverpool Corporation loan. He «also condemned 
the keeping of the reserve at about 50 cent. the 
liabilities, and contended that about one-third was sufficient. 
He wished to know whether the Bank had made 
purchases of silver. 


per ot 


any 


Mr Robert Benson desired to thank the Governor for the frank 
ness with which he had taken the proprietors into his confidence 
by reading the letter which he had addressed to the Chancellor of 
the Exchequer. He thought he was justified in saying, as holding 
£10,000 of stock in the Bank as a trustee, that he had felt it his 
duty to confer with his co-trustees as to the course they ought 
to pursue in the event of the risk of the introduction of silver 
into their investment, and they came to the conclusion that if 
anything of the kind occurred it would be their duty to sell, and 
so close the risk. He thought, however, that he was justified 
in inferring from the letter read by the Governor that the risk 
was remote, and that if it was to be incurred it would be in 
circumstances in which, in the directors’ opinion, silver would 
be for the purpose of the Bank's reserve as good as gold. He 
wished, however, he could consider that that closed the question. 
He ventured to deprecate any experiment, however certain the 
result might be, and he hoped that on a future occasion the 
Governor might be able to assure the proprietors that no 
change was likely to take place in the quality of the reserve 
which might affect the basis on which their dividend was paid, 
or the basis of the honourable obligations of this country. The 
Governor: As regards Mr Jones's questions, I may say, first 
of all, that I believe the late Governor was perfectly correct, 
that a motion proposed from this chair required no seconder, 
With respect to the negotiations with the Corporation of Liver- 
pool, they are not completed. They are in a very forward 
state, and I hope there will be no difficulty about them. The 
passage to which Mr Jones referred in The Tumes newspaper 
—the report of their meeting—was correct up to a certain 
point, but we have not lowered the charge to the Corporation of 
Liverpool beyond what is paid by every other Corporation except 
one. As regards the proportion of reserve, we consider that we 
hold the reserve of the country, and that to keep a high 
reserve gives confidence to trade, and is the course we ought to 
pursue. With reference to the silver question, Mr. Jones 
objected to my shaking my head. We have no negotiations 
with the Commissioners who have arrived from America; they 
are negotiating with the Government. We have bought no 
silver, and all that we have done is what I read out to you 
—that. in certain circumstances, and safeguarded as I 
mentioned, the Bank was not unwilling to carry out what was 
permissible under the Act of 1844. He then put the resolution, 
which was carried unanimously, and afterwards stated that the 
dividend warrants would be delivered and paid on the 5th prox. 
Sir Joseph Sebag Montefiore then proposed a cordial vote of 
thanks to the Governor and directors for the able manner in 
which they had managed the affairs of the Bank, and for the 


See 
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very satisfactory dividend announced that day. It wa 


sa matter 
of great surprise to all who watched the money market how. 


} 


with the larg capital of the Bank, the directors were able to 


give the proprietors such a satisfactory dividend. Mr. Rokeby 
Price seconded the motion. 


Mr Powell. 


The resolution was carried unanimously. 


Messrs Lazard Brothers and Co.. hitherto of 61 Old Broad 
notify on and after Monday, 20th inst. . their 
vidress will be 40 Threadneedle street, F.C. 

The tenders for £2,500,099 India Sterling bills were 
Bank 


1 
? + 
that 


ype Me d 
England. The 


Whole amount 


ot 


offered was allotted in bills it 12 mont . Tenders ut 
£97 5s 3d rec about 19 per cent. above in full. The 
average rate realised was £2 lls 8d per cent. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


On, Usance. 
Sept. 14. Sept. 16. 
Ee ee Cheques 25 29 25 25 25 213 25 26} 
DE shubekGebhriecnkeonaeuie 3 months 25 333 25 383 25 35 25 440 
Marsei!! do 25 353 25 383 :25 35 2 40 
TE no Dee ceananeaeee Atsight 12 2 i12 3 ee ae Re 
TD cscchuukn este soanee ..». 8 months 12 a‘ 12 ~«4 12 4 12 4: 
Berlin saa hc ee ciratn eke - 20 59 2 63 20 59 20 63 
Hamburg ..... Winwbeseasweee ” 20 58 20 62 20 58 20 62 
PE -.~diavhs skeeeetabnel 20 59 20 63 2 52 20 63 
Vienna and Trieste .........00- " 12 112 12 133 12 115% 12 133 
DED. ivsnencese ten acdecasen™ * 23 35 25 40 25 & 25 41% 
Se SE os ccckeseentsbenn " 2E ex 2555 25 dm 2585 
OOD 5 0004seebesdncwesesnses m 25 25+ 25 254 
Genoa, Naples, &c. .....cccecee * 26 824 26 3924 26 824 26 924 
Madrid, Bare Be A: vakcosns . 354 358 353 354 
LD. «. chaneeebeceaeeensevhas " 354 553 3a 352 
Switzerland : 25 474 25 524 25 474 25 528 
FOREIGN RATES OF EXCHANGE ON LONDON. 
' Rates Rates 
Latest 4 “ . 7 
Dates, 0! Ex- Usance, —— of Ex- | Usance 
char * change. 
Paris..... ep. 25°21 Cheques RioJaneiro..... Sep 15  7id 90 dysst 
Br ( - WG 25° Buenos Ayres.. Aug 27 4734 90 dyast 
Amsterda _ lé 12°104 Short. Do Pm.on Gld Sep le 91 a 
Berlin ......— ] . = Montevideo.... Aug. 28 2ljd =90 dys st 
Do.. - f 3 mos. Bng Sng 
Hambur - le f = Melbourne .... July27 ad 4 pm 60 dys st 
Frank{ Short. |!sydney...... - 27 4d gpm * 
\ na i - Adelaide ..... - 27 2d apm e 
St Petersbrg — ‘ f 3 mos. ||Calcutta ...... sep. 17 1/3¢# ) telegrph 
New York l 4822 60 dys st)|\Bombay ......— 17 1/3 ) trnsf’r 
List f Sight. || Hong Kong.... — 17 1/102 4 m. sgt. 
M : ” Shanghai...... — 17 2/53 " 
t t mS 
j Ul t l I { ld }? ts ol Lie 
lal « } ‘ 
r REN Marth GERMAN, Dollars. AMERICAN. 
} ile ru 20.52—-5 per mulle for us 4.89 —5 per mil.e tor us 
22 Par 20.43— Par 4.857—Par 
124—4 p. mille agst us 20.33—5 p. mille ogst us 4.827—8 per mille agst us 
The latest exchanges are: 
French “cheque” exchange 25f 21c, or * per mille against us. 
German short exchans .-20m S94pf, or 1} per mille against us. 
New York exchange )\ a OF * os 
“Cable transfers’ f . $4.85, or li per mille against us. 


The discount quotations current in the chief continenta 
cities 


are 2S follows: 
sank Open | Bank Open 
Rat Market. | Rate. Market. 
% %, ¥ 
MUR: én as 2 Mar. 14 °951 1i |Genoa .... 5 3 
eee 4 Sept. 4°97) 34 (Geneva .... 4 Aug. 18 °97) 34 
Hamburg + Sept. 4 °97 34 St Petersbrg 6 Aug. 26 °96) 5 
Frankfort + Sept. 4°97] 34 | Madrid .... 5 June 17 °96) 4 
Amsterdam 3 Aprill3 '97' 24 Lisbon .... 6 Jan. 25 91] 6 
Brussels.... 3 April28 °96) 2 Stockholm.. 440ct. 12 °96) 4 
Vienna 4 Jan. 22 "96. 4 Christiania. 44Ang. 3°97) 44 
Rome ...... 5 Aug. 27 °95) 3 Copenhagen 5 Aug. 3 °97} 43 
BOER os vieck 5 Aug. 27 '95] 3 * 


At other centres the latest recorded quotations are :— 


% 
New York (cal) money).. 14 to 2 |Calcutta, Bank min... 
Ditto (endorsed bills) 5} to 44; Bombay, Bank min. .. 


THE STOCK MARKETS. 


\t the settlement concluded this week prices were found to 
have moved for the most part in favour of buyers, the chief 
advances being recorded in the American market. Prominent 
among them were Norfolk and Western Adjustinent Prefs., 
which made up 45}, as ‘compared with 35} at the end of 
August. Milwaukee shares showed an advance of 84, New 
York Central 6, and Wabash Debentures 3. Union Pacifics 
rose during the account from 124 to 20}, but this included the 
amount of an assessment paid within the period. Home 
Railways showed no very wide differences, except those due to 
the deduction of dividends, but in the majority of instances 
prices had receded to a slight extent. In the Foreign market, 
while some of the leading Rentes had declined, there was a 
sharp recovery in Greek and Turkish stocks, and nearly all 


% 
6 
6 


ee 


He afterwards referred with great | 
which the Bank had sustained by the death | 
The | 
(rovernor acknowl dyed the vote on be half of his colle ues and 
himself, and the proceedings then terminated. 


| higher shortly. 





| in reference to Uruguay to the reported arrange 


South Americans showed a more or less substantial improye. | 
: 


ment, due as regards Brazil to an immprovement in the exchange 
Chili to the official assurances as to the financial position, ang 


ment between’ | 


the Government and the revolutionaries. 

This week business has again been very sls 
except in the American and Canadian sections. 
received a good deal of support, one share 


selected on different days as good forarise. Ti 


however, still comes mainly from New York 
unloading being observable on the part of invest 
this side. Grand Trunk securities have absorbe« 
attention as Americans, more activity having be 
that section of the market than 
Home Rails have been very much 
tolerably firm, and the movements are on | 
the direction of higher price s. Inthe Foreign 
minent feature has been the weakness of Span 
fresh relapse in South Americans. Am 
issues a demand has arisen for Hudson's bay 
stocks are in fair request. 


has existed 


nec 


Mining shares are ? 
very quiet, and present few features of interes* 
ment. 


Home and Colonial Government Securities. 


the Bank of England directors 
Per Cent. rate, 


there 
the expectation is still 


High-class securities conse 


tenac 
held t 
' 
much demand, and prices have had a dro yr 
to-day. 


balance, 


have re 
and Two and a-Halfs have risen 
firm at the clos 
which they are quoted higher then last 
Colonial is almost at a standstill. 
unony British Corporation stocks 
Brighouse Threes, and a fall in 
of a point in each case. 


Consols covered, 


have also bec i) 


ISSUES 


loans 
ure ni 


Birmingham 


CLOSING PRICES 


le ected, t 


} 


eV ery where, 


‘ullkees haye 


nother being 


‘eal sup 


ood deal of 


id others on 
ite as meh 
displayed in 
long time, 
the tone is 
mostly in 
ket the pro- 
bonds and a 


\liscellaneous 


. and Trust 
e most part 
ny depart- 


Although 
to the Two 
ney will go 
v are notin 
leney until 
cdvance on 
an sterling 
equence of 

isiness in 
variations 
rise in 


1d a-Halfs 


- -~\| @¢ 
Last 8 
Friday Sat. Mon. Tues. Wed. Thurs. Friday 98 
Cons. 22% until 190? 
then 24%, red. 1922 1114 4x 111% 4x LI1$ 4) 11i¢ 4a L114 2. let) La gxt f 
Do acct. Oct. 4.. (113 gx ULDg ex U18 gx Dg gx 1114 4. 1lig 3x+ & 
23 %, red. 1905...... 104454x 104454x 1044545 (04454) 1044548 | 105 6x'+ 4 
2 %, red. 1905...... 10% 5x 104 5x 10% 5x 104 §, 104 95x] 104 5Z.. o 
Local Loans 3% Stk 112 3x112 3 i82 3x 112 3,112 31 112 3zi.. 
Bank Stock ...... 3442 7 342 7 342 7 «342 «7 HM2 7 3s 336 4lx— 1 
India 34% red. 1931117 8117 8x 17 8x 117 Sx 117 8x 1i7 8 LI7ARAx + 
Do 3% re4., 1948.. 108 9x 108 9x 108 9x 108 9. 108 9. 108 LOR494xX + 
Do 24 1926 94 5x 94 5x 94 5x 94 5x 94 5s 94454: O9f5NE+ 
Do Rupee Enfaced 65 4 63 4 63 465 4 65 46 BY @ |.. “os 
Met. Cons, 34% 139 2tx 119 Ay 189 By 119 2%. 199 93 119 91x 


Foreign Government Securities. Turkis 
have again been in consider tble demand. a 1d 
point, in addition to the divide na, 


show 


| eyvptian 
a stmall improvement, Greeks hav 
Bulearians are a point lower. One or 
moved up w point or so, but the only 
ment is in Spanish. These have fal 


defeat in Cuba reported last 


\t 


ally 
allen he 


week, the threate 


tLWo iii 


mp “B” 
sen a full 
‘itied bonds 
ved, while 
loans have 
tant move- 
ving to the 
ntervention 


of the United States, and the chaotic conditi f Spanish 
finances, Mexicans have rallied to some ext is. silver, 
though it has tluctuated cood deal. 1s stronger on 


balance. 


As regards South American stocks. Bravilians have 
exhibited pronounced weakness, the exchange having declined 


again. 
and the Western of Minas has fallen 1. 
been flat, the railway 


The Five per Cent. of 1895 has lost 2 


on the week, 
Argentines have also 


returns apparently indicating & poor 
harvest, though private advices are said be reassuring. 
Uruguay bonds show an advance on balance. though the 


closing prices are considerably below the hest 
seem to show that internal peace ix not so 
asserted a week ago. Venezuela bonds 


36}, after being much lower than that. on 


issured as was 


7 


later advices 


fallen 4}, to 


he announce- 


ment of a fresh default in the remittances. The follow 
ing are the principal rates for continuation reed at the 
settlement :—Argentine 1886, do Funded. and Brazilian 1888, 
2 to 4; Egyptian Unified and Uruguay. 1 to 3: Greek Bonds, 


3 to 5: Hungarian Gold, even to 2: 


man Bank. and Rio Tinto, 2! to 32 
2to 3 7 


do Preferred and Deferred, 4 to 6: and Fnesian. 


the leading stocks :— 


Making-09* 
7—Closing Prices, Rise rices. 
Last Week, To-dav. or Fall. Sept.!5. Aug. 28 
Argentine 5 %, 1886-7.......... 89 90 .. 884 Si.. — 4%.» B8h<s 
Ditto 1891 Funding....... w+ 869 Th. 854 Ges. — 1 .. 87 « @ 
Ditto National CedulasB .. 204 305... 294 sof i i de he. Ee 2 
Brazilian 4 * Bonds. 1889 .... 679 8 .. 66 4..— Ib.» Sle 
Do W. of Minas5% ........ 63 70x.. 682 93... — 2.- GOP ee 
Bulgarian 6 %, 1892 ............ 94) 5h... 939 44... - 1 943 +s 
Chilian 44 %, 1895.. ...... coces 80 1 2. COL 14... 4% 6 oo 89 
Chinese 7 % Silver, 1894 ...... 101 2 .. 102k Se... + 14 -+ 10lb + 

Do Gold, 1896 5% ........ - 1018 3. 1003 -1t.. — 4 -- OB +s 
Egyptian 4 % Unified Debt .... 1078 = .. 1072 2... + 4 ++ 10TH 

Do 34 % Converted ........., 103$ 44... 103; 44 .. -+ oe 1038 «+ 
DOE Bh Piva cdscsccnccsas cooee 1085 4 6. 1058) 4 oe ioe "7 
S| eee eer costs BT 5208-7 wo oe 10BE oo 


Italian. Turkish D, Ott 
; Spanish and Mexiean 1882, 
o's do 1895, do Internal, and Peruvian bDebenture, 3 to 45 


4 back to even, 
The following are the latest closing prices, &c., of some of 
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German Imperial 3% 1891.... 97% ?.. 


sh a " i: a es 
k 1884 ...... apeareenerias a a ade de a es | 
oie Monopoly 4% csvestvege oe aa 63 ..— §.. B .. Sih 
Hungarian 4 % Gold Rentes .. 202 3a oo WO Sh oe... - oe 105 _ 2. 1036 | 
Italian 5% Rentes ........-. 30 fa e+ O3py thee ie Sen Oe 
Mexican 6 %, 1888 ...... pivene We Bese WEE “Be ben ee 
Peruvian Corp.6 % Bonde .... 443 5t.. 453 6 . + } — ee 
Portuguese 3%. .....-- seonsen i ce Oe Mu ~~ €.. Bos Se 
Russian New 4 % ....---e+e- - 1045 8. WH SR .. + =f .. 1054 .. 103 
nish New 4% .cccccseces . 6245 tA oe 60% TA°o = 1} ee 61, nite eld 
DEERE GD ccdsasecece OE Oi tn WEE Was os 5c te cn & 
ie Series B ... eca-cve socese SUR ae, SUE Deter @ 1 oe Gh. DB 
United States 4%, 1877 ...... a ce ees) SO) BP ae. ee am. ee 
MG OG -scccsosienndedeitd PIT UNM ns us id nn. ce on. oc 
Uruguay 34. Bonds ........ em ft. @ Sse San SE ce Se 
Venesuela 3 %, 1881 .......c-. 44 14... 35 8 ..— 44... 41 .. 41 
British Railways.—There is really very little to say with 
regard to transactions in the Home Railway market, as 
although the traffic returns continue satisfactory, the intluence 


of the engineers’ strike and the holidays is sufficient to keep 


business at a very low ebb. A rather sharp rally has taken 
place to-day, and the changes on mesanien are almost all 
North-Eastern has been weak, but has jumped about 


upwards. 
Great Northern Deferred has improved nearly 


a pout to-d iV. 

point, and Laneashire and Yorkshire, in spite of a poor 
traftiv turn and apparently depressing prospects, owing to 
the condition of the cotton trade, is quoted 2 higher than 
last week. Brighton Deferred shows no import int variation, ! 
but S Eastern is higher than last Friday. South-Western | 
issues d North London have risen 2 points. North 
Briti yas put up to some extent, in anticipation of the 
dividk and though the actual announcement of 1 per 
cent. « t] Ordinary Was received pat hie tically. the 
stock is the previous advance. At the settlement the 
rates ontinuation on Home Railway stocks were as 
follows: —-Drighton Deferred, Great Eastern, North-Western, 
and S Western Deferred, ,\; to ,); Caledonian Deferred, 
9d to } Chatham, 3d back to 3d con.: Great Western and 
Midlay to Hull and Barnsley, 3d to 9d; Great Central 
Def back to jy con.; Metropolitan District, 6d back to 
6d « North British, ls 3d to ls 9d; North-Eastern, } to 3; 


and South-E: 


The 1 he 


istern Deferred, ,°, to }. 


returns of eighteen principal English and Irish 





















* From August 1. 
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exhibit an increase of £383.853. or 2 ‘4 per cent., while on the 
Scotch lines there is a gain of £8,061, equal to 0-7 per cent. 
The latter are calculated from August 1, instead. of from 
July 1, as in the ease of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's price s. The making-up 
prices at the last settlement are also given for nee pur- 
poses : a 





retere 


“ Making up” 


-—Closing Prices. Rise, Prices. 
T.ast Week, To-day, or Fall. Sept. 13 Aug. 25 
Barry Deferred Ordinary...... 156 61 .. 156 6l .... A Se Fer 
adc nencee anne - 156§ 7h .. 1563 7 ‘ 1c 09 Se «6 Oe 
Ditto Deferred.............. 56 oe ot §.- 564... SBR 
City and South London ...... 66 8 .. 66 . ee oe 48. 06 8% 
Great Central 39 41 .. 40 oo J 4 .. 41 
Do Deferred. ‘vtae Ee ea ee SS 4 203 .. 202 
Do London Extension...... GF? 9 «ea GH TF com 2 vv 7" wo & 
Great Eastern .............00¢ Se 66 4 TI COs 6 (Ce 1174 
Great Northern Deferred...... 53 9. BD 8 to + - 5% 594 
Great Western............ Wak Sh cc TIGR Rc & 6B ce TO te 1744 
Hull and Barnsley ............ ae a ee ree i... 514... 504 
Lancashire and Yorkshire .... 1453 2.. 1474 $.. + 2 «. 1454 «. 1454 
London Brighton, &c., “A” .. 1762 7 .. 1762 Ta » te I. cc Oe 
London, Chatham and Dover 19; 4.. 194 4.. « oe ee (ee 
Do Arbitration Preference... 13544 2... 1344 2.. - 1344 .. 1544 
London and North-Western .. 201g — an. iw 2... 20le .. 205} 
London and South-Western .. 215 29 .. 217 22 .. + 2 218 217 
Metropolitan Consolidated.... 1253 64... 126: 2.. + 4 .. 126} 1253 
Metropolitan District ........ 28 t.. 2h § .. + es mS 4a oe 
Ree eee 1782 1805 lg... + 2 .. 1784... 183 
North British Ordinary ...... a A eee 
Do 3% Preferred ........:. 9): 2 Me Gao + A . 90% - X 
North-Mastern—Consols ...... 1724 1738 . + se ee 
North Staffordshire .......... 1294 394 .. 1294 304 .. «+ oo IS 152. 
South-Eastern" A"’ .......... 152 «64 te. 18 ear a fee: Bee 
American Railways. The ton he market has been 
somewhat uncertain, but owing mainly tot tinued sup 
port received from Ne w York, prices i\¢ riadl 1] vedi Upw irads. 
The Pacitie stocks have been most prominent, particularly 
Unions, and in addition to the big rise recorded during the last 
account, the price has risen 4 since the making-up. and is 54 
higher than last Friday. at 248. Central Pacities have also been 
uwtively dealt in, and show an advance of 24. The boom in 
Milwaukees has iad aslight pause, the ares this week having 
risen only 3.) Missouris have bee 1 gre st, both 


Prefe rred showing i bstun (avalice. The 








lines, ven in the subjoined table, show an increase of , Common and 
£60,524. « il to 42 per cent. for the week, as compared with only other issues which have moved appre N¢ York 
. ! av 
the corr ponding week last year, and the three principal Central and Northern VPacities, the i ti aon othe 
Scotch lines show an increase of £4,674, equal to 2°5 per | cases being only of fractional extent. Misso ~ ds Mort 
cent. For the half-year to date the English and Irish lines gage bonds are 3 up, but otherwise thy nents among 
t 
HOME RAILWAY TRAFFIO RETURNS. 
oe ‘i ‘Keceipts fr tor Week [eee ne 
Revenve 1st Haif, 1897) per | ended September 1. Traffic Cost S Aggregate Receipts this Half-year Aggregat « 
Annum c per Mile = pom vl Miles Open 
: == ame of Ratiway. er er = this Half-year il 
Gross Work- Fixed =& =2 N tB y Week ; 2 Passengers, &¢ Goods, &é« . ' 
Re- ing Ex-'Ch'rges'=7 = 7 Mile. = —— 
ceipts. penses GTZ" 1897 1896 3 #97 189¢ 1807 189¢ 1897 1896. —1897.'1896 
s 2 & / j ENGLISH. ££ * z z & & & 
228 208,002 66,666 10 10 Barry ; 7, ais, * 134,621 2874 1), 31} 31 
129 } 76,962 49,401 nil. nil. Cambrian : x 67 27 64 2. 5} ,563 84,5¢ 23.7 t 75,362 250! 250 
254,720! 119,222) 96.625) 2 14 Furness Ds cat 3,8 9& 71 | 65 68, 856 137 Het ‘ ] ‘ 96,246 139 139 
oe 334] 60% ,07 14 1s Gre at Central. 24,2 §2.§ 54 113,447 41 . . ‘ 24: 561,952 3624 3524 
eat 647,812 42 2 Great Eastern 39,940) 94, gi 47 51,895 725,429 375,644 569,037) 1,125,539 1 66 1,1564/1,149%4 
‘can’ 414) ‘ él) 678,556 ¢ 2 Great Northern 111,74 6,7 uS 99 e wt < é 1,U60 
S086, 965 2651,251/1484,22 74 42 Great Western . 204,88 466, 79 | 78 734 0) 1,2 
tonite 103,004 662,67< 5g §& Lancashire and Yorkshire ; 100,¢7 19170 leY LHe 47 
ims ist e44,c16 1411266 & 6% London and Norvh-Western 264,688 242,722 153 129 2, 1 ‘ 
2060 19 fal, %,274 4 34 London, Brighton, & 8. Coast 59,033, 57,434 i24 192 
San’ ann 1<02, ve/,207 8h «$4 London and South-Western 1,68 7 C 7 ek 4,77 
140'708 427,572 44 London, Chatham and Dover 35,810! 3 4 7 19 42,4 
en 2a London Tilbury and Southend 7,03 775 ey 60,6¢ 
se Maryport and Carlisle 4¢ L6¢ 
ante df9 Cb. ot Metiopolitan... 271 177,750 1224 
720,081 10 oa2 4 Metropolitan District . 523 £527 oe 
on it <,/16 £4 Midland .. cakes s 147 4g ig 36,12 l 
yy £228, 46) 53 North-Eastern og O42 173 666,616 651,794 1 
»808) 136,¢01 Sa North London ... 731 235,308 2284 67,084 66,166 
404,544 203, 366 4 j N. Staffordshire- ‘Railway 754 \ mes 908 ¢ 
10 t Canal. 13 y* Aa 
i Khymney , 
OC 2 - 61 <ié . . 
1196,302 672,582 360,621! 68 54 South-Eastern . Ll¢ 00,462 15 , 441,684 422,565 
. fa Taff Vale. } ; 5 14,562 37,5iy 
1993.£9% oo : ‘SCOTCH. e : 
966,071) Aen’ 256°6 | 5 ‘Caledonian® ..........ccccccs 0 2,406 157 207,978 202,186 
weve, SEC § ecllei 4 5 Glasgow & South Westerr.* 79 51,3441 143% 102,75. 101,5#7 
34 Great North of Scotiand* ... | 2 117 
os Highland? ..... iedchinn bacdel 26 724 15,822 15,848 41 7,291} 23, | 
la North British. 03 4i} ei vs és ‘ 490,262 447,200 1,2084)1,204 
ISH. 
srs $4,402 17,663 64 64 Belfast and County Down ....| 76) 16,582/168 37,020 29,141 6,867 #50] 36,567) 38,501 764) 764 
’ 78,276 36,537 64 54 belfast & Northern Counties (3 234 10,696 1594 4: 396 44,212 27.064 27,690} 71,060 71,902 249 i 249 
391,631 231 616 cat Dublin, Wicklow & Wexford. <a §,017' 33 | 35 25 ; : 62,164 61,921 144) 144 
Ol 21,616 $7,068 62 04 Great Northern .... -.| 10,134! 7,623) 1 16,608} 234] 24 | 14,6€8/1774 115,513 110,087) 72,700 65,958] 188,213 176,002| 402 | 487 
289,266) 337 67 “4 Great Boutern and Western..| 11,364 95:57, 20,521, 21,037. 25 | 314 142s 108,025 105,636; 60,84 77,08€) 188,869, 183,725 605 
— sod } &2.P4¢ 4 & Midland Great Western | 4,64] 7,446) 12,C&7. 11,941 224) 20 12,7946} 109% 44,843 44,614 £9,176 55.760; 104,01 l 874 58 | 638 


+ From March 1. 


a jdt eee 
‘COLONIAL, FOREIGN ‘AND AMERICAN RAILWAYS. 
' ~- &« 4 
; | ty! Receipts. Total Receipts. eceipta. Total Receipts. #5 Receipts Total Receipts 
Name. Ss |. am Recetpt Mame. Mesaly ' Name. a ; 
t “i.) 1897.  1696.' 1697. ; 1896 lei. 160 1897 1896 Fi 1 1896. _ 1807 1896, 
ay Be - 2 £ z rs £ &  £  AmMBkicAN.—Con £ £ ca ae 
oO Oo 1GXN.—Con 3 i“ J = 
Combay, os &C.1. Sep. 11 20,075 20,263 204,27) 191, 806 eee of Video Sep. 2,676 5,766! 34,275 $5,151 Denver & RioGra. Aug.2g 4,482 39,12) 266,000; 242,820 
cast Indi ne. ,2| 93,406 83,800 2,697,400 2,668,800 East Argentine . iota 25 tal 672, 18,964 23,4¢4 Erie...... June $81,330) $32,605 2,979,222' 2,940,201 
6. Trnk ac : 1), $6,612) 80,300! 967,637, 810,700 Entre Rios Sep. li 821 3+ o.% 11.219 [linoia Central july 37 t 527 7252 2,510,515 2,402,534 
Gt. Indien ‘anada 14) 114,615 107,174/1,674,456'1,021, 288 1a Gnaijra & Car. Aug 12 2,211 1,€77 92.018 75,80) Lonisvl. & Nashv.!Ang.28 133,429 iss 047 712,263, 6%, 677 
lodian Mich enin. 11, 43,074 38,474) 420,792! 410,657 Mexic an. Sep ii 12,206 14,800! 159,27C 132 100 Missouri, Kansas a 75,771 72, 32% 368,137 345,110 
Ma dland ll; 8547 8514 102; Oro! $0,050 Mexican National Aag.28, 20,£C7 27,083, 182,50. 156,618 N.Y. Ontario & W 26 «22,975, 24,760 152,810) 164,575 
South i India’ 11 19,964 19,067, 222,255 162,713 Nitrate Railways” 3!) 21,473 26,869! 82,40, 111,789 Norfolk & West 31, 44,604, 37,200) 358,6-0 325,800 
OREIG = vos Aug.l4) 15,114 11,385 W112) 95,489 Grtoman ..... Sep. 4 9,5lz 374; 60,770 54 BOA North Pacific 4 61,583 42,82 2,029,281 2,065,789 
BA. Gt Bou L Recife & 8. Frisco. duiy 17 1,942 2,652 §,955 £.89 Pennsylvania June 1,037,067 .1, 021,120 5,917,897 6,061,056. 
B.A. & a wern Sep. 12, 22,240 20,987 204,560, 201,¢79 South Austrian Aug.31 145,228 136,46! 2,9€5,060 2,926,2 234 Philad Iphia &Erie ‘tome mh, 7 921839 372,421 583,874 
B. Ayres & Pacion 12; 3,267 4,687' 139,867, 155,048 = AMEKICAN. Philadel. & Readig Ji 335,70 365,669 1,885,461 '1,963,361 
Ayres a acitic 11) 5,788, 7,460 62,459 76,367 Ala. Gt. Southern 21 6.192 5,664 194,255 177,249 Southern Railway ene ‘2 71,762 68, 0692, 356,744 2,241,538. 
entral Argentine 11 13,780 14,805) 467,418 480,761 Chic, Mil. & S.P. Sep. 7 149,400 162,400 1,248,206 1 186 490 Wabash ...... 28 81.425, 69,058 1,516,236'1, 587,591 
Argentine 11) 18¢5) 13,117! £27,924! ¢52,371 Cin. Southern .. Juiy | 62,400 $5,800 '405,¢001 ‘345.400 am 





al 


i 































































—$—————_————— 











eee ome 


THE ECONOMIST. [September 18, 1897, 


TT 
bonds are of very little importance. The rate of continuation | most instances, and there has been rather more business in 


on Milwaukee shares was 2 per cent., and the general rate on | New Zealand issues. Waihis are now quoted on the basis of 
Americans was 3 to 4 per cent. the doubled capital—ex rights. 
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The following are the latest closing prices, &c., of the more | 
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The following are the prices and var‘ations of the more active 





: af Bit 4s prominent isgeues :-— “ j shares :— 
ieee Sineaind — ° meee SouTH AFRICAN. 
1 Sa ees osin rices. . , ; 
; A. ' St fast Week, Today or Fall. Sept. 15. Aug 25 | Closing Prices. Rise | Closing Prices, Rise 
ie pets Atchison 5% Preferred ...... 34 3.. 4.w - §.. 3S .. SH | Last To- or Last To- or 
4 ie Do General Mortgage ...... a on. =o OE 4c ox oa ee ee eee Veek, day. Fall. , Week day. Fall. 
| Pyeeds Baltimore and Ohio .......... TE ce CU | de 0 »» 19... 154 | Anglo-French...... 3... 3¢.. -. Jubilee............ 7 2. That 
Lptie Central PacificShares ...... Mh Ute. IM CO + 2h... 143... 13¢ | Bormato Consols.. 24... 2$.. .. JUMPETS oeee- +--+ G.. & 
we ae ou Chicago Mil. & St. Paul, C. tk. 105g 4: .. 104¢ & + 4.. 104Z.. 96% Bonanza .......... 4% .. 4k. tte Koight’s .........6 Sth. 4 my 
Lk ere Denver & Rio Grande, Ord. @hs. 133 2... 14] 15k .. + 1}... 13%... 13¢ | Chartered British.. 3)%.. 34§.. Langlaagte Estate 4)... 44.. .. 
oth ty t} 4 Do Preferred Shares........ sy ae SIA ww + Ge EOL we OM City & Suburbn (£4) 5yq.. Sg ..—g¢, MayConsolidated.. 2;.. 24... 
a hiti Frie Railroad Com. Stock .... 184 7 19g 2... + (4 ++ 18)... 174 | Cousolidated Deep 42.. 42.. .. Meyer&Chariton.. 5¢.. &$.. .. 
Pea J eee 44f 5; .. 45 $.. + le.. 45 «. 4% | Coms.GldPreldsdef 5% .. 5% .. .. Modderfontem (&4) 34... 34..—} 
Pires MME GE, ee hac co ae gk 4 5 .. 25) 6h... + W.. 3 .. 2 | Crown Reef........ Wlj .. 124 ..4 4 New Primrose .... 4; .. 4... 
eit [ilinois Central Shares........ WZ 12e.. WL ee — BZ, 103 De Beers (£5) ..... 28: .. 284 ..4 8 Oceama..........., le .. Vth. .—te 
bah Lake Shore & Michigan 8. Shs 182 3 ., 183 5 .. + J4 .. 18t. ., 180 | Darban-Rood’poort 64... 7 ..+ 2 Princess Mstate.... 23 .. 2t;..—g 
eh Louisville & Nashville, C. Sth. 652 4 .. 653 &..— @.. 633... 62 | EestRand........ 4hl.. 43 ...-gx Rand Mines ...... 31a... 3b 4 
ee : New York Central Shares .... 115 4... LI7@ Bt .. + 2}... 11S% .. 109§ | Ferreira .......... 21 .. 2% ..— 3 Randfontein pexese 23. oh 
thy N.Y.,Ontario,& W. Reg. Shs... uh g.. 2b 3... + 2h... 18%... 17 | Geldenhuis Deep .. 6% .. 62.. .. Robimson(£5)... .. 8$.. Be.. .. 
re Tei Norfolk & Western, Adj’t. Pref. 449 %.. 45 4.6 + Bee 45$.. 35} | Do Estate ...... 4f5.. 4i.. .. Roodepoort United 435.. 4%.. .. 
rent Northern Pacific, Preferred .. 564 43. 572 © ow: > ae EE ee Do Main Reef .. 2 .* Se eattee [RROD cccccdseesee 2ta.. 2hg.. 
; ae Pennsy!vania K.R., $50 Bhares S7_ 8h... AO¢ 4... + 2)... SAE.. £6R | Ginsberg .......... 3yy-- 32 ..— Simmer& Jack(£5) 33... B..— 
Beat Philadelph a Keading#50Sbhe 14; 4.. 12 &.. + &-. M4r.. 13g | Glencairn ........ 2¢.. 2}4..—¢5 8. A. Gold Trust 5 OR +e tt 
. J Bouthern Orainary.. ccoceose J2g 4 ° i2) to = hee LS... 1S | Goldfields Deep.... 8:%.. 8 --+m Transvaal Gold.... 4; .. 44 te 
a i.e 38] 9... Sih ots — 1b ss 344... 35g | Henry Nourse .... 84... 8§..—@ Village Main Reef 5°. Sk ..4¢ 
; Union Pacific, Shares ........ 19 4... 345 2.. + 5% .- WE. 12} Heriot (New) ...... 8: .. 8 ..— 3  Wemmer reve BE bet id 
Fis Wabash, St. Louis,&c.,Pri.Shne 25, 44 .. 234 a ee Jazersiontein(£5).. 9 .. 9 .. .. | Wolhuter ......... 6 StR..—ty 
\) Do ¢ General Mort. Certe 52} 3: .. 32 s 3 33... 28 | JohnnsbrgCon.Inv, 2}... 2¢.. .. | Worcester ........ %4 .. bee «. 
f Colonial and Foreign Railways.— Canadian Pacific shares AUSTRALIAN, Inpian, &c. 
i e beet paratively quiet, but have changed hands at 
; er 78 stitutes a further record for this vear. Quite Closing Prices. Rise Closing Prices. Rise 
‘ mrated ee Ree oles Last To- or Last To- or 
D Cen MAuUsuravea MM wrand IFTUNA SCCUrILIES, Week. day. Fall. Week. day. Fall. 
id price ; ve been run up to a devree for wv hich the eircum- we. :cvnnaee of ° o oF 4 ee. ] jt 
; a te v little rrant rl... s so | Broken Hill Prop... oe ee Mason & Barry (£5) 23 ee 
ently afford very litt warrant, ‘The Guaranteed Burma Ruby ; 0 ' sé ; 6 Mount Lyeil (£3) .. if.. BS 
dvanced at one time to 69, making a rise of | Champion Reef ... 4%... 4}#..+¢_ | Mount Morgam.... 33... Ahx.. .. 
eal 30 from the lowest recorded this vear, and higher | Ceromandel ...... 3)... 38 ...+ % | Mysore (10/) seve EE oe Othe 
ti loa 1893 +1 I Great Boulder .... 8{8.. Q9ey..+ } | Nundydroog Gs wc Gis 8 
than al price recorded since Oo, and the reference an | Hamptn Piains (16) 1.. lyk..— @ | Ooregum 2 Sen. + 3 
Ordinary stocks have also touched higher points than any in | Hannan’s Brownhil 58 ..  5yy.. 41% i) eee * wet 3 
ts 3 auraki (2/6 5 5 -- ic > ‘ 4 
the same p riod, Some reaction has occurred, however, and ee si 7." ] om : . oe ices _— wh 7 
the closing prices are considerably below the top. Indian | Kalgarli ........ . aye. 4d oe teh | Wahi revecsse OR o» Sat.cam 
= ve over ‘ wINnt or so in prett ‘rous | Lady Shenton .... lyy.. 12 ..4¢ Waitekauri... . 2h .. dygeom te 
Railw vs ha tn Lup a4 nt or ! pretty numerot Sahn View Genie Sn.” is. W.A. Gold Fields.. 24.. 2h + 
instances on news ofa COPLO! } uinfall, wiuch has greatly NnN- | London and Giobe eas i} Sie 2 
proved the crop prospects, and a surplus of wheat available for 7 
export is even regarded as possible. Argentine Railway stocks Miscellaneous.— Hank shares show a further improvement 


exhibit weakness, the traffic returns being generally unfavour- | 424rket value, several London banks having advanced on the 


able. Brazilians and Uruguayvs, howeve have huproved to a higher discount rates, and the Canadian banks each mark a 
sight extent. and Me ‘an stocks are a point better all round. fresh advance. Imperial Ottoman Bank shares alone show a 
Rates of continuation: Grand Trunk Ordinary. 3d. to 5d: ditto | Slight fall, Allsopps’ stock shows a loss of 4, but a 
birst Prefer e, ls 6d to 2s; ditto Second Pret rence, 9d to few other Brewery Preference and Debenture issues have 
ls 3d: ditto Cruara iteed, 2 { » Ss; Mex uW Ordinary, 3d to advanced, 





ee 


Trust stocks are receiving a fair amount of support, 
9d; ditto Pirst Preference, } to 4; and ditto Second Preference, | #4 a number have risen 1 to 2 points. Kast and West India 
wi ls to 2s. lock issues have been in active re juest, the Ordinary being 2} 
oY : and the Deferred Debenture stock 5 higher on the week. 
i The following shows the net movement on the week in . a 4 © . 
cH’ + the od as ¥ 7 ere ex Mr some | Milford Dock Debenture “ A” has risen as much as 8 points, 
: + i }) Wel SSUCHS. . . ° 

& | “Making-up” | {0 17) to 25}. A noticeable feature is the demand that has 
5 z—Closing Prices.~. Rise Prices. arisen for Hudson’s Bay shares, and as a result of numerous 
17 q isi Riaitin t ~~ nat ae eo aa transactions the price has risen 2, equal to about 10 per cent. 
t 54 Buenos Ayres and Kosario Urd 67 8 .. 625 3: ..— 44... 67 a (54 ;on the week. Hotel shares have been offered, Holborn and 
VEERaG Grand Trunk of Caueds, Or, Chi. Th Belt Ht Wace Ta | Frascati, Hotel Cecil, and Gordon Hotel shares being in each 
4 ee Ditto, First Preterence...... 44 In .. 494 &@.. + 2b .. 41 ae | case quoted lower than a week ago. Eastman’s shares show an 
3 ' Ditto Second Preference .... 23} 4. Shs -o + 2h... 78r.. 242 | Improvement, while Hammond’s have declined. Lovell and 
} + 3 itto. T *re WW assa-.8 »s ae ‘$ oe oo 138 | Christm: ; ’ . 
Pit) ee eons = a , M eabet rs a ie a | hristmas, Kent Coal, and Maxim have advanced. 
i f iH Mexican Railway, Ordinary .. 19) @.. 205 a@.. + 3 .. 200 .. 19 | 
ic Pet Ditto, Pirst Preference...... 754 Gh... M5 Th. + 1 2. Th MISCELLANEOUS. 
we REP: Ditto, second Preference .. 32) 3¢.. 321 Sh... . . 35 0. 33 | ; . 
a PD  scikncetencscasnises Oe chow OE 2 ox t- DB. @ } Closing Prices, Rise | Closing Prices. Rise 
4 ; 5 ' ; oa Last To- or Last To- or 
3 Mines —uictness has continued to characterise the mining | All bog oo Mery oti = 
t 4 lepartment, and on balance South African shares have given BOPP «-++-+eee--.1554 ..155 ..— 4 Imp. Ottoman Bank }4} .. “s 
| i _ les » the fi ‘able result of the Aucus id asi | Armsurongs........ as est 2S Lon.& County Bank 9%4 ..100 +4 
+4 way, despite 1e favourable re ww August viel S, CON- | Coats (J.andP.) .. 774 .. 729... .. Lon. & West. Ban $64 .. f€4.. + 
¢. stituting afresh record. A good deal of uneasiness still pre- | an ae ones ae ; Lo n. Genl. Omnmibus}90 ae 0° 
ie: 7 nie » fate of » styis a Sccinn’ | Zalmaess Urd. .... ee -» +» | Maxim-Noidentelt 5 .. 5h +. 
bi vails in regard to the fate of the Indu trial Ce MMIMISSION S | Harrods’ Stores.... 54... 5h... .- Spiers and Pond .. 224 .. 224.» + 
4 recommendations, and an unfavourable inopression has been | 


2am 


created by the reports of an interview which is said to have 
taken place with the President. At the sett!ement the rates | 
for varrylny over Rand shares averaged from 74 ta 84 per FORTHCOMING MEETINGS. 
cent., but on Consolidated Goldfields and Rand Mines 
the contangos stiffened to about 15°) per 








a 


, hil The following meetings are to be held during the ensuing week:— 
cent., while 





‘ » “7 » , s , ‘ % fy. 71 a. “4 : - _———_— = . a 
Johannesburg Investments went dov n from 7) pe | Company. Sheen, | Dave. | oe one 
cent. to about 5 per cent. In other sections the con- | - : Pe -| 2 
tinuation charges generally ranged from 8 to 10 per cent. | All Mestone Geld ae. General........| sept. $3] Winchester House, at 12 

- >. aclneien = , ow: ave advence 1 . Ang o-French Laud of the 
Among Rand shares Crown Ke . fs he : os a. ed t on the DINED inc cman % ... |General eee 2C| Johannes >urg 
announcement of a 90 per cent. dividend for the half-year end- | Catedonian Raitway | Jeneral....... | 21| slasgow, at 1 
ing the 30th inst. ; Jubilees, Jumpers,and Wemmers have also | C#*2der and Oban 


: : d@ueral........ 
; ; , . | Denver United breweries|Geueral. ... 
risen }, and Durban-Roodepoorts have gained 3. Village Main! Hit cr Miss Proprietary | 


21) aiasgow, at 24 
vs| Winchester House, at3 





Reefs, Bonanzas, Goldfields Deep, and Geldenhuis Main Reefs . SE Eee sh -++-]Seneralee...... 2 | Winehester House, at? 
have improved to alessextent. On the other hand, Rand Mines aitin aa eaneeiy —- ey - oon. e. ll 
have fallen 4, Modderfonteins, Ferreiras, and Heriots is and ——- a ‘ones SOMME. oe. <0 2 | Wiachester House, at 12 
several declines of ,'y to ,\y have taken place. De Beers | *@8tksbire & Ayrsnire Ry| semeral....... tt) 2, asgow, ab 3 

‘ : . See ” | Leamington Priors Gas... |3eneral....... 41| Leamington, at 3 
have been bid for on ( ontinental account, and have | Lima OD 6c nak chs ence \temecal........ zz} Winchester House, at 3} 
gained 3; but Chartered and other Land and Finance | hes ees nst ss |teneral........ 2 “* + 

al ae as tela aaa OP ea -o Viow, | Mysore West Gold ..... | F@uCrAi........ 23) Winchester House, @ 
share s are practically matuonary : Ja We stralians Lake View | Mpore Wynaad Cos. Golé|Jeneral..._.. 240| Winchester House, at 3g 
Consols have advanced §, Hannan’s Brownhill ,, and in some | North Coruwail Railway ..\General......__ “3\ Lau: ceston, at 1 
other cases rises of { to { have been recorded ; but Ivanhoes, | BDTewsbury Gas Light ... | veneral........ #.|Snewsoury, at I 
8 , obhere hi “* | Steel Co. of Scotland }weneral....... 21\Giasgow 

Hampton Plains, and a few others are igher. A feature has | swausa Wega ..........|General.. “| Birmingham, at £4 
been the further rise of 12, to 16, in Mount Lyells ; but Rio Vienne Gene.al Omnibus. |General... ..... be io 3 
Tintos have also risen 4, and Tharsis }. Indians are higher in | yonel{ston Brewery Co. . .\Generas........ 20] Winchester House, #8 





Wigan Junction Kailway ..'seneral........ 


2%1'Manchester, at 12 
ON oe ne es eon Seeds sense 
Serene 
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STOCK EXCHANGE NOTICES. 
The Stock Exchange Notices Committee have appointed special 
settling days as under : 
WepDNEsDAY, September 22. | 


*\ Boake, Roberts, and Co., Limited——6,700 Five pe eed 
Cumulative Preference shares, Nos. 13,301 to 20,000. Highgate 
Hill Tramways, Limited—10,000 shares, Nos. 1 to 10,000. Petro- 


leum Oil Trust, Limited—13,212 Registered Ordinary shares and 
169,688 Vendors’ Registered Ordinary shares. Sanspareil Cycle 
Company, Limited -18,999 shares, Nos. 1 to 8.869 and 9,871 to 
90,000. Schweppes, Limited—300,000 Five per Cent. Cumulative 
Preference shares, 300,000 Seven per Cent. Cumulative Ordinary 
shares, 350,000 Deferred shares, and £300,000 Four per Cent. 
Perpetual Debenture stock. *South of England Dairies, Limited 
50,000 Six per Cent. Cumulative Preference shares, Nos. 1 to 
50,000: and *Thomas Salt and Company, Limited — £200,000 Four 
and a-Quarter per Cent. “ B” Debenture stock. 

WerDNEsSDAY, September 29. 

Campana Consolidated Gold Mines, Limited—20,000 £1 shares, 
5s paid Nos 180,001 to 200,000, and 180,000 Vendors’ £1 shares, 
fully-paid, Nos. 1 to 180,000. Golden Link Consolidated Gold 
Mines, Limited Further issue of 15,075 Vendors’ £1 shares, fully- 
paid, Nos. 240,609 to 255,608, and 257,109 to 257,183, and 1,500 £1 
shares, fullvy-paid, Nos. 255.609 to 257,108. South African 
Mining Svndicate, Limited—55,000 £1 shares, 17s 6d paid, Nos. 8 
to 55 007. 

* Quotations granted. 





DIVIDEND ANNOUNCEMENTS. 

















Dividend Corres- ; 
per Cent. per Annum, pee 
)pany. Period. To ———————--— , Period 
Company Making last 
{nterim Final. 1or Yr. Year. 
African Steam Ship Half yea: June 30 4s p.s. } ss . is 
American Investment | m 
Trust Deferred Half year) June 30 a oa gs 5 
Bilbao River and Canta 
brian Railway . |Half year Jane 30 10 si i 10 
Bril iint and St George 
United G. M. Half yea) June 30 9dp.s . . . 
British & Americn. Mrt.jHalf year June 30 6 es 5 
Bristol Waterworks ../Half year June 30 7 | 72 
Buenos Ayres and Ro ‘ 
sario ..sesse-fHalf year June 30 1 a on ee 
Crown Reef ....... Half year Sept. 30 es 180 120 
Dimbula \ alley(Ceylon) 
Tea = Quarter Sept. 30 oer a 10 
Direct Spanich Tele 
graph ; Half year June 30 + 4 
Foreign, American, and 
General Investment! 
ins, Jeeae: Half year June 50 2 oe + : 
Jay's ..... ....+../Half year Joly 31 6 te fa i 
J. R. Roberts’ Stores .. Half year Aug. 14 7 wn os 7 
King Line ee Half year June 30 6 aa ee 6 
London & South African 
Exploration ....... Quarter Sept.30 dsp s .- * +. 
louise and Co. ...e. Half year A’ g. 31 7 | . ee 7 
North British Railway Half year) July 31 - } . i 
N.E. of Uruguay Rly. ../Half year June 30 7 . 7 
Queensland Menzies 
Mine Po ... Half year June 30 6d p.s. | + .- 
River Place Trust) A Half year’ June 30 134 ue ee il 
Loan and Agency) B Half year Jume 30 3 : ee 2 
San Jorge Nitrate..... Half year June 30 5 es * 10 
Sheba Gold Mine..... sh Isp.6.|  .. . .- 


| Sir W. G. \rmstrong, ‘ 
_ Whitworth, andCo...! Year June 30 -- | om ae 
Vienna Gen. Omnibus. ./Half year June 30 ‘<5 . ’ 


,, Do Deferred ......\Half year, June 30) .. |. 59 p. s.| 
Zeehan Montana Mine! .. | .. 94p.s.|  .. is 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 
ORANGE FREE STATE.-- Messrs William Dunn and Co., of 43 to 


54 Broad street avenue, F.C., have been appointed general agents 
for the Orange Free State Republic. The Orange Free State papers 
report that the Government having purchased all the railways 
in their territory constructed by the Cape Colony, have decided to 
build an additional 500 miles of railway. ; 

VENEZUELA. With reference to the External Debt of Venezuela, 
the Council of Foreign Bondholders have received the following 
telegram from Messrs H. L. Boulton and Co., the agents of the 
bondholders at Caracas :-—“ We cannot remit, owing to the monthly 
payments for the service of the foreign debt having bee> suspended. 
The national revenue has considerably decreased. Minister of 
Finance offers to pay by instalments as soon as possible.” 


RAILWAY COMPANIES. 

CENTRAL PACIFIC. Messrs Speyer Brothers notify holders of 
the first mortgage gold bonds that such bonds as are deposited 
with them previous to October 18th for extension and deposit 
under the bondholders’ agreement, will be forwarded by them free 
of charge to Messrs Speyer and Co., New York. 

,| NORTHERN PACIFIC.—Net earnings resulting from the operation 
of the entire system as one united property, including the St 


> - - 
| See = Northern Pacific and other lines heretofore leased but now 
med : 


——— SS 








+ of £61,084. 








July, Sept. 1 to 

1897. July 31. 

$ $ 
Gross earnings ........2..+.. Tea: <a 16,954,782 
Operating expenses ..............06 1,050,267 10,358,643 
Net earnings ....<.<cccevssccas 790,094 6,616,139 
Operating charges, taxes, rentals .... 42,900 471,880 
Net operating income .......... 747,194 6,144,259 
Miscellaneous income, not including 

land SE ee hicks wana aaa oe 2,735 247,269 
Total netincome .............. 749,929 6,391,528 


BANKING COMPANIES. 

BANK OF AFRICA. The report for the half-year ended June 30th 
states that the balance of profit, after providing for bad and 
doubtful debts, is £43,438. This added to £8,422 brought forward 
makes a total for disposal of £51,860. The directors recommend a 
dividend of 6s 3d per share, and a bonus of 1s 3d per share, making 
a total distribution at the rate of 12 per cent. per annum, free of 
income-tax. These will absorb £31,500, and after adding £10,000 
to reserve fund, and making a contribution of £1,500 to the pension 
fund, there remains a balance of £8,860 to be carried forward 

BANK OF VICTORIA... The report for the half-year ending June 
30th states that the net profit was £17,877, which, added to 
£38,920 brought forward, gives a total of £56,797. The dividend on 
the preference shares absorbs £10,419, and it is proposed to carry 
forward the balance of £46,378. The board has continued to 
release the deferred deposits, a fifth instalment of 20 per cent., 
making 60 per cent., having been discharged on July 12th 

NATIONAL OF INDIA. The report for the half-year ended 
June 30 shows a net profit, including the amount brought forward, 
The directors have declared an interim dividend at the 
rate of 7 per cent. per annum, and added £20,000 to the reserve 
fund, carrving £23,584 forward. 

WESTERN AUSTRALIA... The report for the half-year ended 
June 30 states that the net profit, after providing for bad and 
doubtful debts, for rebate on discounted bills current, for the 
interest on deposits, and for all expenses of management, and inclu 
ding £15,425 brought forward, amounted to £35,111. The directors 
have transferred £3,000 in reduction of bank premises, and have 
resolved to pay a dividend of 17s 6d per share, and to carry forward 
£23,361. The reserve fund now stands at £150,000, and the erved 
profits are £23,361. Branches have been open dat Bulony, Mount 
Malcolm, and Nannine. 


MISCELLANEOUS COMPANIES. 

ASSOCIATED TEA ESTATES OF CEYLON. The report for the 
year ended June 30 shows a net profit of £5,605, out of which the 
directors have paid interim dividends at the rate of 6 per cent. per 
annum on the preference and ordinary shares. <A final dividend of 
2 per cent. on the ordinary share capital (making 5 per cent. for the 
year) is proposed, a balance of £165 being carried forward. 

BABCOCK AND WILCOX. The report for the year ended June 30 
states that the profit amounts to £82,378. From this amount has 
been written off purchase of business account the sum of £20,000, 
adding the balance brought forward, there is a total of £67,655. 
The directors recommend a dividend of 10 per cent. for the second 
half-year on the ordinary shares (free of income-tax), and that 
£35,000 he placed to reserve, leaving a balance to be carried forward 
of £5,654. 

B. C. BUSHELL, WATKINS, AND CO. The report for the 12 
months to June 30th, adopted at the meeting held on Tuesday, 
states that the profits, after paving directors’ and trustees’ fee 
and all outgoings, amounted to £12,296. After paying an interim 
dividend at the rate of 8 per cent. per annum upon the ordinary 
shares, there was a balance, including £2,707 brought forward, of 
£8,138. The directors recommend a dividend upon the ordinary 
shares for the half-year ended June 30th at the rate of 16 per cent. 
per annum, making, with the interim dividend already paid, 12 per 
cent. for the year, and the placing of £3,500 to a general reserve 
fund, leaving £772 to be carried forward. The directors have, by 
special resolutions agreed to by the shareholders, increased the 
capital of the company by issuing 3,000 additional 6 per cent. pre 
ference shares of £10 each, making the preference share capital 
£70,000. They have also invested £2,275, the premium received on 
the new issue, in the purchase of £1,980 4 per cent. Canadian Pacifie 

Railway stock, and transferred same to a reserve account. The 
neighbouring brewery property of Messrs Watkins and Son has 
been acquired by purchase. The directors propose presenting the 
whole of the employés of the company with a bonus of 5 per cent. 
upon their past year’s salaries and wages 

C. DAVIDSON AND SONS.—-The report for the year ended July 
31st states that the disposable balance of profit is £10,768. Out 
of this the directors propose to write off £2,000, and pay a dividend 
at the rate of 10 per cent. per annum, making, with the interim 
dividend, 74 per cent. per annum, the balance carried forward will 
be £2,215. 

COLCHESTER BREWING. The report states the net result at 
£12,549, the disposable balance being £9,834. It is recommended 
that £3,500 be placed to reserve, and that a dividend of 2s 6d per 
share be paid on the ordinary shares, leaving £590 to be carried 
forward. 

DENVER UNITED BREWERIES.The report for the year ended 
June WO states that, after payment of the debenture interest, and 
after writing off £5,853 for depreciation on buildings, plant, floating 
cooperage, &c., the net profits for the twelve months (including 
£1,953 brought forward) amounted to £32,126. The two half-vearly 
dividends on the preference shares absorbed £16,000, and the 
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directors recommend a dividend 
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of 5 per cent. qginary 
shares, free of tax, a balance of £666 being carried \ 
MANCHESTER SHIP CANAL. —Subjoin s the m upp! 
mate trafhe retur 

boa ae August Lugust, Total for Eight Mont Increase 

: ei 1897 1896. 1897. 1896 1897 
Pee: £ £ £ £ ‘ 

So Bae) 19,046 16.027 .. 136,291 113,446 22.845 
file TENNANT BROTHERS.--The report for the year ended June 30 
44 ae! states that the trade account shows a profit of £15,438, which aft 
oF + 1 i payhie rite mortga A . lea ; £12,819 make with 
erat a 1] £2,284 brought forward £15,103 availab Inthe past half-year th 
ib ehy | directors decided 1 £75,060 of 4 per cent. n age debentur 
| , j tock, for the 1 } ot paving of existins ind hei 

% net | pon propertir f mipany and acquirin di al | nsed 

1 oe Bee } properties, and t eral pur of the « Mt The enti 

| ar fh 1] £75,000 of st pat a premium of £1 10s per cent., and 
Lh ae ; 
3) af ; hi yy ! L powe rease the er certain 

: i i i : titi to £100.00 dd lal amout aL present 

£30 ant i n Mar £4 253 t i i { lt isp posed 

t ie i, } fund, w nt t £29 090 
pt a ° 
ee ; MINING COMPANIES. 
it URE |] WITWATERSRAND. Mouthly analysis of gold prod nin 
e ad il Wity for July, 1897, returned Chamber 
17 ; cA i f 
nr 4 ; Sth 
‘ 38 5} : } ih 
or tat \ ] 
Heh t: ee Vield from all 
i) 2 ae | Sources 

Pala HO 2 fk : 
ey cu oS oe Company c= = ae © 

als ta as sc. =~ 
iT { B Be RZ $35 > 
re ti ; | : ” ; Soc a 

‘ a A | sao — 

¥ iH t} es S 

roy | He i - co 

Sih ¢ ea | 
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{ : ; Bt | Angel Hot 401i ost yt 7 «6 } 
be aah Balmoral! 14 704 35 18 2aT7o 
4 vu ea 5 Banket 12I 4-1) a | | hoe 
f ' if i, } 3onanza HOO( 1134 SiS5 ¢ 7873 18 BC314 
oT i ee 1] Champ D 1324 2860} 2403 1 8347 
beat Ciel i| City an iburban ISO95 D541) D1822 Is 11106 7 42s52 
2 2 i| I oo ne ee 16179 IS844) p2527 lis l 45500 
oe t BI } Durban Ko | 1047 TOW yz 58 22720 
; | erreira 1066 s oe LOLS7 IME 5S 
‘aia i ey Geldenhuis D 18150 14600 10360 6 © 36110 
Peete i] Geldenh | 16300, 10560 984] ( $1274 
i ; ie i! Geldent iain | 32 21001 | 5BO5 
| roe ; f Ginsber 200) sv0 7 1) S73 15 1x905 
3 ba j Glencair Fu ] ' Oo Soso 
, buEt } Hen: swaskuet x28 H37i His 1 O55 S04 
ets i aa {| Johannes Pione Lis 17 4 NTN 
| it ht ‘ Jubite ' a4 ] 1 2874 4 11053 
; ; ‘ Jumipe 00 ONT 40 0 5079 9 19555 
| } > } i) iL lica 4 77 2197 Is YO497 FT 7887 
5 ‘7 ' i| May < olidated Jake 777 83: ~“8 © 3379 6 12903 
& ft : t ‘ 1 ‘ i lt 7 "SD Li 
a 13 {| Min 116) 795 430 4 SL O84 
£ Supe , Com 22 w24 -0 9 2857 0 11019 
: ' h iy : e 4 ; j New Heidelberg Roodepoort WSS) 68800) 6} 288 10265 fF §6§950 
GA bid || New Heriote............-seree 440° 6150, 6001 15 5486 9 20961 
, Py i} New Kleinfontein List TRS SOUT Li 17200 
; ‘ . ‘ . ; . vo 
i ; ‘ New Modderfontein 51s! 287 Isl 1 1400 17-5400 
: 4 i PT PUMNOSS ocd vsvccccce sh. 15540 Y7S2 1s 34605 
ba ; } New Spes is aie ee eied ak 704 S740 v1 =f 1a 1 7755 
eer }; Paarl Central... 7178) 4980, 202418 2572 12) S80 
a P { i] Rietfontein A 1778 923 11 pep 3345 

|e t Pi Robinson. ....... Fi 15323 4 13968 © 53438 

; # te het i, Roodepoort ...... : 722 1 2331 

z a i :; Salisbury Si ecard 5239 9432) 2154 6 1972 5 75RR 

jie : a Simmer and Jack 13005 JOWS 4641 15 15861 
if Rie Btanhope 2450 «1710 762 6 OS 9 2363 
le Rael The Rip 3092 1451 16 4355 
i Dre ABUIY .... 5906 4127 823616 2044 1 11354 
: | Witwatersrand che 13112. 9180) «=SLOL 2) «4885 18 18774 
t a Wolhuter Gold Mines 13449 9580 7598 11 6765 39 26R45 
Mi } Worcester 4744, 145 6 1780 © 6931 
ce ' 3) Customs Works 
+ ‘ t ; —— ( _ ee FOE 6... keawkxenie oe O7V6 aoa - 267 & 10340 
+) obinson ; ina bae ‘ ee 25t 9 2715 16 32 
ae \ Received by banks from other —_ 
i 4 SOE: WSs euewtiecthas tices okee ee 893 10 1375 
i i ‘otal 1 
; . I i:i6% « nie winn walibiieidlad asain 319896 287218 194254 4 6804 
, = - 
’ : RETURNED BY THE ASSOCIATION OF MINES. 
} i} Biock 6 Langiaagte Estate ludto, Sedu Wind Is ; béovz 
/ if ‘ 4| Geo. Goch Amalgamated 6025) 4050 2403 4 8220 
: ‘ 1| Langlaagte Estate 26z12 18950 10734 15 oi 36050 
; ‘ Meyer and Chariton S884 5950 2508 14 ; 12085 
: t New Midas Betate .................. 4268 2160 1095 2 co 3514 
i| North Randfontein .................. 6676 6000 2781 8 i. 9253 
, | Porges Randfontein ........ 8450 5175 3577 9 - | Log 
iis ¢ Princess Kstate sadieth oldeniah 4710 4093 2693 8 wy 9940 
‘i i | Roodepoort United Main Reef...... ~» 7056, 4500 4484 1 16000 
{ Van Ryn Gold Mines Estate .......... 10645 200 8868 17 12968 
Van Ryn W. Mining Company........ 8067 5000 2545 4 8962 
Wemmer ............ ane es seseceecee! 6085 4875 5166 16 18205 
West Rand Mining, Limited.......... 3859 9782 1921 » 4534 
\ ae Totals 110983 71035 48224 13 165022 
; SUMMARY. 
i: 
if Chamber. Association. | Total. 
‘ be Bullion. Value. , Bullion. Value. Bullion. | Value. 
Oza. dwt, £ | Oze, dwt £ Ozs dwt £ 
I ii ane 126,083 7 455,819 34,182 8 122,355) 160,765 10) 581.174 
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Totals ......1194,954 £ 
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» Concentrates... 7.662 3 wS134 
» Tailings ...... 59,565 8) 192,108 11,981 & 
« Other sources. .' 393 10; LTE 





2,161 2? 





£) 680,436 48,224 13 165,022 


6,529 


36,138 


%£23 5) $4,663 
71498 11 228,246 
392 10) 1.875 


| northern spring, September shipment, sold 38s 3d to 38s 44d; 
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BROKEN HILL PROPRIETARY.—Cable dated Melbourne, Septem 
ber 13th “The general manager telegraphs that 


mhneda t 


the fire is 
Oo an area between the second and third levels between, 
Jamieson and Broadribb shafts. The mine furnaces are shut down 
1 order to allow a heavier supply of water. Appearances are hope. 
ful. The direct and secretary are leaving for the time.” A 

rther cable dated 15th states :—* Every hope ot vere ming fire 
hortly. No actual damage to workings.” Dated September 15th. 
6.25 p.m ‘Mave now reached seat of fire between 250 ang 
300 feet levels. Rapidly yielding to water, and is now of limited 
dimensions.’ 

FERREIRA GOLD. The cheques in payment of the dividend 
No. 13 of 150 per cent. (.e., 50s per share) have been posted to 


shareholdet vistered on the books of the company on July 10, 

1897 
MOUNT LYELL. We have received from Mr James Crotty, g 
ter Which he has written in re ply to a mass of rrespondence 
d inquiries \ th reference to the Mount Lyell Copper Mines of 


fasmania. The letter and full particulars of an view on the 








ject which recently appeared in a contemporary, will be found 
our advertising columns, and copies of the lette: 1 be had at 
138 Leadenhall street, F.C. The following cable dated 14th ingt, 
has been received “Fifth furnace successfully start septem ber 13, 
\ll now running.” . 
NEW MIDAS ESTATE AND GOLD.— The Paris ot! f the above 
pany have received a telegram from the head ot Johannes- 
irg, readin * Results for last month: Crus} 4.200 tons, 
tained from mill 522 ounces of gold, and from cy e works 367 
ces of gold from 1,980 tons of tailings treat wenty-nine 

king dav 
JUMPERS. Thy heques in payment of divide No. 10 of 
» t. have been despat hed from the London e to share- 

tered on the books of the company at J 15, 1897. 
¢ - 
Che Commercial Times. 
THE CORN TRADE. 

Mark Lane, Friday Evening. 
The improvement in the weather has enabled rs in the 
northern part of the kingdom to gather their corn in dry condition, 
tt damage caused bv the heavy rains of August been some- 
what considerable, and the ingathering of wheat ircely_ dry 
enough for September marketing. The soil is still \ vet, and a 
short spell of dry weather is needed before the O <r sowings 
take plac In France the weather is reported as V favourable, 
wheat being badly affected by excessive moisture, and no improve 
ment is noticed as to the deficiency, the 4« vy of the 
vield) being poor. In the Argentine an avy crop is 
reported to be expected. American values. s! a slight 
advance, chietly caused by a good demand for « { At the 
opening of the week at Mark Lane the tone was of 1 unsettled 
characte but before the close a firm feeling asserted itself. Fine 
dry samp fnew English wheat were quoted up to 41s, but damp 
qualities were obtainable much below this figure, the es required 
ranging from 34s to 38s. American wheat ruled somewhat quiet, 
and values were not so well supported as on other descriptions, A 


good variety of samples of Russian wheat were offered, the prices of 
which ranged from 35s up to 40s. In the cargo department 
a quiet tone for wheat has been characteristic, and actual 
sales passed sum up of small extent. 13,000 qrs American red 
winter, destination asked, found buvers at 38s, whilst two cargoes* 
ditto, destination wanted, changed hands at 37s 6d, the later 
business effected, including two cargoes Walla-Walla, October- 
November shipment, at 38s 6d, and 14,000 qrs Californian, July bill 
of lading, at 39s 9d. Oregon, for Septem ber-t ictober despatch, 
quoted 40s 6d. Parcels have not attracted much attention. No.1 


September-October, 37s 6d; and October-November, 37s 44. The 
spot trade in Hour has been firm, but sales have progress 
rather slowly. Barley has met with fair support, and values 
tended in favour of holders, but in the floating 9m 
forward shipment section this grain has ruled quiet, and busi- 
ness has been generally on a restricted scale. Azoff cargoes, afloat 
and shipping, have been offered at 15s 14d. with 15s bid; whilst 
Danubian-Kustendji, October-November, was held for 15s 6d, with 
sellers of Toulcha, September-October, at 15s 6d. Maize, on 
spot, has not moved very briskly, but a strong undertone has been 
apparent, while in the cargo trade the tone has ruled weak, 
lower prices would have to be accepted in order to effect business, 
4,000 .quarters Galatz and 9,000 quarters Galatz-Foxanian-Bess- 
arabian, shipment 25th September-October, sold 19s, 13,000 
quarters American mixed, Northern ports, being placed at 16s u 
Galatz-Bessarabian, September October, sellers ask 19s 34. Americal 
mixed parcels have sold quietly, on passage, 15s 6d to 15s 144; 
Septem ber-October, 15s 3d; and October shipment, 15s 6d. Oats, 
on spot, have met a fair sale, and prices are 3d dearer. New 
Zealand ordinary quoted 24s to 25s, and good bright 26s to 
ex-store. American clipped, for arrival, have been slow, on passaé® 
; selling at 13s 3d, Septem ber-( tober shipment 13s 14d, and 
! shipment 13s 3d. The American visible supply of wheat stands at 
| 15,760,000 bushels, against 47,600,000 bushels at the same pe 
| last year. American shiments of wheat to Europe during the 
| fortnight amount to995,000 qrs, of which 164,000 qrs. are taken 
California and Oregon. The quantityof wheat and flouron pss 
to the United Kingdom is estimated at 1,260,000 ars, against 


oie at ee 1,605,000 qrs last vear, bringing up the total quantity afloat for the 
242,478 16) 845,458 Continent to 2,740,000 qrs, as compared with 2,745,000 qrs 6 
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month ago. At Mark Lane to-day a general tone of quictness per- | 
vades the market, and prices of home-grown wheat receded about 1s 
aqr, white being quoted 35s to 39s, and red 34s to 38s. For ion 
descriptions were in little demand, values di preciating 6d per qr, 
whilst the trade for flour was slow at a similar reduction. Barley 
steadily for grinding qualities, and trm for malting 
Oats did not vary for last Wednesday's cur 


sold 
descript ions 


encies. | 


Maize experienced a better sale, and a decline of 3d to 6d per | 


Beans and peas were firmly held. The cargo trade to-day 
was very quiet, and prices weak. For Walla-Walla, 
October, there are buyers at 38s 3d, and red winter ditto 

London, No. 1 northern spring, August- 

sold 38s, and September - Oct ber 37s to S7s lad. 
ba, September 15th to October 15th, realised 38s 3d. 

iled slow. A cargo American mixed, destination asked, 
and ditto parcels, October despatch, 15s 6d. Barley 
American clipped oats, on passage, made 13s 3d 


quarter 
for wheat 
Septem be: 
37s. In 
Septem bec! 
Hard Manit 
Maize has r 
sold 16s 3d 
rematliis 

per 320 


The I 
during t) 
1894.5 


parcels to 


wing table estimates the home con-umption of wheat 
harvest year 1897-8, contrasted with 1896-7, 16.5-6, and 


1897-8. 1896-7. 1895-6. 1894-5. 


- cwts 
916,000 
351,10 


1,267,100 
Add we ding Sept. 11—Wheat.... 1,004,700 
F) ; ‘ 220,500 


2,492,300 


cwts. 
1,401,500 
592,400 


cwts, 
2,226,109 
405,400 


cwts. 
1,465,2C0 
435,C0U 


Imports— Wheat (1 week to Sept. 5).. 


Flour : ” 
1,793,900 
1,164,000 

515.900 


5,473,800 


2,631,500 
1,633,400 
592,400 


4,594,320 


1,801,290 
1,730,700 
385.200 
I 4,078,100 
Less + x} ae 
r 


2,492,500 
1,541,500 


Net imports 
Add to : the estimated sales of 
home-grown 


3,473,800 
1,339,600 


4,594,300 4,078,100 


631,900 724,100 


Two weeks’ home supplies 4,033,800 
Average price of English wheat, per s 4d a 
quarte: 33 (1 23 9 

t 9 6 


ae bushels. bushels. bushels. 
“Visible supply” in U.8. centres bush., 15,76€.000 47,602,000 38,093,000 
Do do = in cwts.. 


4,875,400 4,802,200 
s 4 

20 5 
4 84 


5,226,20C 


es a 
22 10 
& $s 


69,214,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (limperial Measure), in the six 
WeOKS ©) 


of th: 


rs from 1896 to 1893: 


QUANTITIES Sonp. AVERAGE PRICES, 


Oats. Wheat. 


Wheat. | Barley. | Oats. 


Barley. | 


: qrs__bsh} = qrs’_ bah 8 
ll.. 67,587 7 7,323 9,254 7 33 27 
4.. 66,457 2,205 8,388 33 25 
25. 5) 587 674 6,807 3i 22 
21 49,433 742 5.422 20 19 
44, 45,933 520 3 55€ 29 ES) 
879 2,213 29 17 


7.. 48,875 
25,303 9,470 23 23 
19,295 117 221 23 
9,509 10,110 20 5 2 


45.972 13.035 2% 0 42 


qrs lbs s da 


ad 
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THE IRON AND COAL TRADES. 


and for pig-iron has fallen off to a slight extent, but 
nevertheless fully employed, and stocks are low. Th 
““einecring strike has not affected trade so much as might have 


The de 


inakers are 


Ww oe ee ; 7 
fk Is being carried on by means of non-union labour, and that 


»] » ° . . . . 
? “s a settlement is effected in time the places of the strikers will 
e filled up. The statement, of course, is an interested one, and 


must be taken for what it is worth. The market at 


; warrant 
( rlasg Ww 


tendency. To-night’s quotations are, buyers 44s 24d, cash ; 44s 44d, 
_. month ; sellers 4d more. Stocks in Connal’s Stores (Thursday), 
nasgow, 349,874 tons; Middlesbro’, 80.131 tons. 
Our Middlesbro’ correspondent, writing on Thursday, savs: 
ast week's improvement in the price of pig-iron 
Sustained this week. except for some 


t special 
whic i 
hich are in good rec 


bro’. X equest, of which stocks are very low. Middles- 
ro’, } 0.3 foundry-iron to-day, 41s6d to 42s: hematite pig-iron 
weak with the 
“— engineers’ strike. Hematite Bessemer, 48s to 48s 6d. 
ae one Coal Trades’ Review writes as follows respecting 
rm Sheth id f iron and steel :—* A fair demand is still experienced 
the ext 0 or high qualities of iron and steel, but to nothing like 
beilana : ae a short time back. The sheet trade in Cum- 
branch : a th y, but there has been a distinct falling off in most 
tnivedh oe woe iron and steel industries. Derbyshire manufac- 
county Whe got progress, and there is no lack of work in that 
in tin. ahaa inished-iron trade in Wales is depressed, and business 
Seumath oe more than usually slack. In the Midlands a steady 
hitherto, th mepulaabused iron is experienced, the colonies being, as 
hens a © best customers, while prices are hardening. A good 
id tor steel also prevails in the district. The Barrow steel 


t . . a - . * i 
in he 1s not as brisk as it was last week, but there is sufficient work 
nd to keep things going.” 
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bushels. 


led Sept. 11, 1897, and for the corresponding week in each 


veen expected, the employers, in fact, assert that in many cases | 
has been somewhat irregular, and prices have an easy | 


has not been | 
shipping brands | 


prospect of the stoppage of shipbuilding, consequent | 
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ship-plates is kept at 
nt., and steel ship angles £5 2s 6d. lron ship 
plates are dearer than steel ship plates by 2s 6d per ton, but in the 
case of angles it is the steel that is the dearer. <A fain 
reported in sheets, a business which has been « 


fiate in this dist Heavy steel rails are 


In the North « 


£5, less 24 pet 


I:ngland the pric e of steel 
business is 
nside rably « xtended 

1 tolerably good 
request. 

Lancashire prices are 
| Staffordshire qualiti 
| £6, and £6 2s 6d 
£5 17s 6d up to £7 

special cut lencth 

hipment. 


Steel billets 


as follows :—Local bay 15s, with North 
+ quote da, according to Sper ification, £5 17s 6d, 
delivered in the district. Sheets range from 
5s, and hoops £6 10s for random to £6 15s for 


l Manchester district, with 2s 6d less for 


Lot : bars, to £6 2s 6d; 
plates, £5 12s 6d; boiler pie , we Dl, elivered 
district 

The recent sj f cold has further stimulated the 
demand for hou al, and rather more is now being forwarded to 
London than is usual at vear. In Barnsley much 
activity prevails at the 
throughout the district 


quotations 


ymmon 
Manchester 


weather 


this time of 
pits, and five 
Trade in Lancashire is rather slack, but 
m, and in instances better prices are 
| obtained prevailing last week. Steam oal for 
shipment it vod demand, The rdshire coal trade 
' is brisk. (uotations for best Northumberland steam al are 8s 6d 
, Lo 8s 9d | ; and small, 3s 6d to 3s 9d 
Our Cardi espondent wi 16th i 
South Wal follows :--Th 
recovered from the diversion of tonnage owing 
stop-week at the colliert Tonnage, however, 
more plentifu Homeward fre 


davs is now the 


average 
sole 


stall 


++ . 
AL's i 


ile is 


I rine 
ights from the Black Sea are very 
attracted to the Mediterranean ports. 
steam coal are offered at 10s6d to lls; 
10s 6d: best Monmouthshire, 9s 3d to 9s 6d 
small steam, 6s 3d t 6s 9d: seconds 5s 9d to 6s so far verv tew 
contracts for d ery over next vear have been entered into. With 
the prospects of further labour difficulties near future coal 
owners are unwilling to commit themselves fo: ture deliy 
present price 


| good, and more steamers 
To-day best a ties of 
seconds, 9s 9d t 


hest 


ries at 
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TRADE. 


8,446,100 25,501,i00 20,407,000 37,079,000 | 


tembei 16, 


LIVERPOOL, Se} 
PRICES CURRENT. 


Same Period Same Period 
1896. 1895 
Descriptions. 


Be 
5s 
d 


12 


Extra Fine. 


Eee | Good Med. 


= 


a Med. 
Fine. 
Med. 


d 
lis 


= 


American. 
Sea Island 
| Florida ditto 


é 
a 
Gi 
3 
A 
a 

10 


d 
2 


— tr 

oKan 

"Se, 

ESim\ Fine. 


74 8 7t 
Mid GM MF LM Mid< Mid GM 
4. 41!) 44 q=! ‘J. ay 
GF Gd! Fue Fr Fr. Gd. 
44 .?. ae 14 Sys 
ee Sta 

45 


8 


oc 


Se 
oar 


aepLpeeata 


af 
= 
act 


American 
Brazilian. 
Pernambuco, «c. 
Ceara, &c. 
Paraiba 
Rio Grande 
Maceio 
Maranha: 
Egyptian. 


>I oc 
+ es ot 
% © 


ane sulaw 


~ 


44 
4, 
4 


— e 


>> 
=: 
+ 


i 
n~ 
a 


64 
Upper cof ce | oe Ste OH = 
Smyrna, Greek ° 4 

West Indian, «c. 

| Tahiti Sea Island ee : 6h | 62 
Peruvian-—Rough ...... .. | «+. ;: 6} | 64 
Ditto Mod. Rough...., .. | -- ., Séai .. 
Ditto Smooth oo | % 9 4%) 4 
Ditto Sea Isiand ee 4 5a | Gs 
African os a 
East Indian. Fne|8'tn G F 

Surat—Mac.G’nd Surtee .. | .. a | ss. Tee ee 
_ »» Broach, .. | .. | Sf 14 | 
Sawginned Dharwar an ates ae 
ant us 
ww 


w 
nm 
w 
a 


* 


Bhownugger ...... 
M. Gin d Bhownugrar | i : 
Qomrawuttee, No.1. t) Shy S Sa) 
Pr No. 2. 26 eo ,4 34a) -. 

M, Gin'’d Oomra, No.1) 3 » 3, ida) 

v ’ No, 2] .. | «- 3 
M. Gin'd Khandeish : et 6d 
Hi latee -- | -. | Syq Sek 54 
M. Ginned Comptab.. | ‘Ke 
Baga'kote be & we on. t o6:k #0 pe] ae! ss 
Bcirde ott $f i 24 2H : 

chi tin'd Scimde, .. | «.. |... fej es ce 
Machine G + Tl oe 3 


Bengal 3st gs) ot 
Machine Ginned Benga) Sih} Sys! ‘ ia 
Western ; 34°} | * a ‘2 yn 34a 





| Madras—'linnevelly.... 39/4 | 


| Imports, Exports, Consumption, &e. 
1897, 
Bales. Bales. 
1,924,759 1,882,148 
288,545 225,909 
585,680 424,530 
2,242,659 2,290,920 


Imports from Jan. 1 to September 16 ...- 

Exports from Jan. i to September 16 

Btock, September 16 

Consumption from Jan. 1to September 16 
These figures show : Bales. 
42,580 
46,240 
62,440 
55.850 


A dccrease of quantity taken for consumption of ......----- sy ee J 
An .ncieaso of actual exports of.....--++«++ sescceses besveee ee 
A decreas? in stock of 


In speculation there is an increase of 13,020 bales. 


The imports this week have amounted to 11,166 bales, and the 
| quantity of American cotton reported at sea for Great Britain 


eeeeereee enerewenee 


} 
} 
| 
An increase of imports compared with the same date last year of. 
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{including cable advice: to date) is 22,000 bales, against [85,000 


bales at the corresponding period last year. 
















































Cotton has been in fair demand, and prices of most descriptions 
are without change. In Sea Island no business is reported. In 
American a fair business has been done, and last week’s quotations 
are resumed. Brazilian has been in limited demand, without 
change in prices. Egyptian continues in moderate demand, and 
quotations of the grades below “ good” are reduced j;d per Ib. 
Rough and moderately-rough Peruvian have been in moderate 
request at unchanged prices. In smooth, a fair business has been 
done at rather easier rates. In East Indian a fair business has 
been done, and quotations of Bilatee are advanced 4d, and of 
‘good fair” and “ fully good fair ” Tinnivelly 1-32d per 1b. 


“Futures.”—The market has been quiet, and after various 
} 


me ey ee eh ot 


last Thursday's Circular rates. The closing values are:—Delivery : 


American, any port, L.M.C. Sept., 3 62-64d; Sept.-Oct., 3 54-64d ; 


5 45-64d Jan.-Feb., 3 43 64d : Feb -Mar h, 3 43-64d to 3 44-644 ; 


holy en pe se ee 


taken place in Egyptian 
437 64d per lb 

The amount of cotton forwarded this week is 54,289 bales, and 
tually exported 8.024 bales. The decrease of stock this week 


Delivery : F.G.F., Sept., 4 46-64d ; Jan., 


n speculation, and 3,080 declared for export. 


MANCHESTER, September 16, 
h feature of a marked character has been apparent in our 
t during the last’ week. 


fre 


more inquiry for goods suitable for India. A few houses are 
isposed to operat« for distant delivery if they can get on at 
xtremely low rates. The bids named, however, are so poor that 
manufacturers prefer to stop. China and the smaller outlets are 
juiet. Burniey goods are difficult to sell at anything like paying 
priv es. The unrest respecting weavers’ wages and the proposals lor 
a reduction do not seem to have affected the market so far. Yarns 
madefrom American cotton in cops have been slow, with a com- 
paratively small turnover Spinners are not quitting production, 
and supplies are backing up to an inconvenient extent. Bolton 
pinnings remain flat. Prices are irregular, and most unremune- 
rative to the produce er. 


(I.) Comparative Statement of the Cotton Trade. 


STE 


Previous Weeks in 1897. 


Price 
at Price Price Price Price Price 
i897 Sept. Bept.. Aug. Aug. Aug. 

7 z. | % | a9. | 12. 


my ewe oe Wreraae se 
“ rN 


ey. ta. ite oon 


sde0@4d4s4s8s4ase84es 4 
} Raw Cotton—Upland mentees. -..00 Ib 0 44 0 44'04% 048 048 04/ 
i a Ditto, good middling...... 042, 04.04% 0411 04% 0 4 
i : ; ~ Pernambuco, fair ........ 0 42 0 43 O49 O44 0 42 0 4 
i if = Ditto, good fair .......... 0 42 0 4 O04; 0444 0 42 0 43 
ea Yarns—No.40 Mule-twist fair,2ndquality 06}, 06}% 06+; 0 7 O07 O Ts 
; ' — No. 3 Water-twist ditto O€iy O6te C6}; O 6 0 63 0 7 
EEN 26-in, 66 reed, Printer, 29 yds,4 lbe2ozs 2 ii4 2 ili $0'30,:30\31 
5 i Z7-in, 72 reed, ditto Sibs20z8 3 7 37 3S 7 3 7h 5S 7h 3 8H 
trey 39-in, 66 reed, Gold End Shirtings, 374 
; iu Se Oi stkccenes sesatwss 567'8 7:5 728 8'§ 8:5 
4 bh 40-in, 66 reed, ditto, ditto, 8 Ibsl20zs.... 6 14 6 146 2 6 24 6 25 6 34} 
Ft Tit 40-in, 72 reed, ditto, ditto, 9lbs5o0zs.... 610 610 6104 611 611 7 0 
; Pha Li 39-in, 44 reed, Red End Long Cloth, 36 
i iy) EE ncenbat ia uedn++cbeccvats 4141842142143 
ft bse 
i . s (II.) Compared with Previous Years. 
ta! ; -~ 
; ‘ Price, Corresponding Week in 
Sept. = 
16, | | | 
: 1897. 1896. | 1895. 1894. 1893. | 18S2, 
; | 
r} ie @€@\e8 @is dis @is @is 4 
bi Raw Cotton—Upland middling....perlb 0 44 04:5! 045)0 3%! 0 48 0 4 
Bi = Ditto, good middling...... 0 4/.. 0 44); 0 442.0 343 0 43.0 4% 
pt ~ Pernambuco fair.......... 0 43 0448 0450 4/50 4g 0 454 
4 _ Ditto, good fair .......... 0 % 054 0 a 04% 0 5° 04% 
ai Yarns—No.40 mule twist, fair, 2nd quality 0 6}3)0 7% 0 0 64 0 it 0 7h 
| Bi — No. Water-twist, ditto 0 6t4 0 74 0 et O 6 0 74 0 €} 
t. 26-in, 66 reed, Printer, 29 yds,4lbs2ozs 2214.3 3 3 if $0 36°36 
it a} 27-in, 72 reed, ditio Slbs20z8 3 7 4 144 14,40 42/453 
Ny 39-in, 60 reed, Gold End Shirtings, 374 
H Se eae 67:6 31:5 9'|\5 #46 6:6 3 
} 40-in, 66 reed, ditto, ditto,8 Ibs 12 0z8.....6 14 € 9 6 7 614747 14 
2 40-in, 72 reed,ditto, ditto, 9lbs5ozs.... 610,7 6 7108 7 3 8 748 1s 
5 39-in, 44 reed, Red End Long Cloth, 36 
=| yards,9ibs ........ peccecesvecess os 114614 9'4 4 41084 4% 





se ee 


an 


The demand for home-grown wools at late rates has been fairly 
well maintained this week; but staplers are not now disposed to 
accept such unremunerative } rices, and consequently the turnover 
is somewhat limited. 

Our Bradford correspondent, writing on Thursday, says :—Although 
the stronger tone which was noticeable last week in regard to 
merino Wools is maintained, there is no further upward movement 
and matters remain pretty much as they were. Stocks of wool are 
generally supposed to be light, and the market is undoubtedly in a 
sensitive condition, but the actual consumption is very considerably 
restricted, and will remain so unless a great change comes over the 
continental demand for yarns. As the autumn comes on, the 
manufacturers in the home trade begin to take orders for spring 
goods, but although not so many looms are standing now as was the 
ease & month ago, there is no great volume of business. 
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tuations prices show generally 2-64d to 3-64d per Ib decline from | 


Cet Nov., 3 47 64d to 3 48 644d : Nov.-Dec., 3 44-64d : Dec.-Jan., 


larch-April, 3 44-64d; April-May, 3 45-644; May-June, 3 46-644; 
J July, 3 47-64d per lb. The following transactions have | 


51,150 bales. The sales amount to 54,770 bales, of which 680 | 


Here and there, pe rhaps, there has 














[September 18, 1897, 


| not yet in a position to pay 120 per cent. duty on worsteds, and 
| even the present phenomenal prices are a barrier to business 
| Mohair is very firm, and the spinners of this material are qj 
| exceedingly well off. In the piece trade it is the makers of Speci- 
alties alone who are really busy, and the outlook for the winter jg 
rather gloomy. 

Messrs Helmuth Schwartze and Co., writing on September 15, 
state that the Antwerp sales of River Plate wool commenced 
on 14th inst., with a catalogue comprising 2,200 bales, of 
which 1,480 bales were sold. There was a good attendance, and 
animated competition, and prices ruled on a par to }d per Ib higher, 
as compared with the April to May sales, being about the same ag 
lately paid by private treaty. We quote an average Buenos Ayres 
| of 36 per cent. vield at 54d-53d per lb. The sales will last till the 18th 
inst., and will comprise 10, bales River Plate, 280 bales Australian, 
|} and 750 bales Cape. The London market has been exceedingly 
| quiet since the close of last series. The reports from the manu- 
| facturing districts remain unsatisfactory, particularly from 
| Germany, where production has been still further reduced. There 
is, however, a scarcity of merino wool, and it is therefore generally 
expected that prices for this class will be well maintained during 
our next sales. American consumption continues on a large scale. 











THE LEATHER TRADE. 

| An improving amount of business is being done, but the demand 
| for leather is still not brisk. The trade is fairl, neral in its 
| character, and some articles are in short supply; prices are very 
firm, and an advance is being realised. Australian leather sells 
freely at 4d per lb above late quotations. 





JUTE, FLAX, AND HEMP TRADE. 


Several sales have been made in Jute at lower rates, but the 
market remains ina quict state. First Native marks have sold at 
£10 7s 6d to £10 10s September-October, low qualities sold at &. 
There is not any improvement in the trade of Dundee. Export 
entries in Calcutta first half of June, 165,000 bales 

The Flax markets are without further change, the t 
rather less strong. 

Manila Hemp, with a continuance of heavy receipts (23,500 bales 
last week), does not recover from the long depre ssion. Fair 
quality, to arrive, October-December shipment, has sold at £15 5s. 
| Good second at £13 10s to £13 15s, c.f. and i., Octob r- November 
shipment. 


ne now being 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postecript.” 


| 


Mincing Lane, Friday. 

SUGAR. - Prices of Beet unsettled/since last Friday are firmer,and 
there is not any change in the general position of the market. 
| German granulated hardly supports the best prices of the week. 
| Refined is easier for cubes in proportion with Foreign makes. A few 
| sales have been made in ready Beet for home consumption. At 
| auction, 2,268 bags crystallised Demerara about half sold. Fine 
yellow, 14s to 14s 6d; a few very fine, 15s to 15s 6d. 295 bags 
syrups, 8s 3d to9s. There has not been any business done in Jaggety 
or other low brown descriptions by private contract. The visible 
supply of Europe and the United States is reduced to 1,329,000 
tons, against 1,435,400 tons at same date last year, and 1,514,600 
tons in 1895. Z 

REFINED.—There has been little change in the market, but Tate's 
cubes are reduced 14d. Granulated, 12s 6d to 13s. Crystals quiet. 
London yellow, lls 6d to lls 1044. Pieces have been in good 
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TURKEY CARPETS 
TURKEY CARPETS 








LARGEST STOCK 
IN THE WORLD 


TURKEY CARPETS 
TURKEY CARPETS 


LONDON AND PARIS 





ee ae 





————————EEorv 
















i ed aT SF ea | 
SESE 


a 


it 


— 


-_ 


_ * ~ 


Ff eooce™s So ef 4 









————— 


—_———- 
—_— 


September 18, 1897. | 


ee  —— 
d emand. Say ’s Paris cubes seld, at 12s 74d per cwt, f.o.b. Foreign 


Sranulate dj is rather easier on the week. 
Iuports and Dexiveries of Svcar into Lonpow from commencement of the 
year to September 11, with Stocks remaining at the latter date. 
1897 





1896, 1895. 1894, 
Tons. Bye Tons. Tons, 
Oa ote . 131,900...) 149.300... 161,300)... 178,000 
oe 127,500. s«121,100 1, 14,800 160,400 
Btock ‘ee §«685,000 =». 2S 523400) iw, 41,500, S29 500 
Stock, ‘United ‘Kingdom. . 77,400 «» 149.800 e- 136,900 69 000 
Cane, Jaggery,percwt... 70 7/3 .. 7/0 7/6 7/376 .. 8088 
Crystallised West India,. 11/6 15/6 ., 12/0150 .. 120139 .. 13/6 16/0 
Beet, 8 %,f.0.b......... 99h o 8/0 .- 10/R .. AN/ld 


hout 96° st 110 .- 11/8 11/6 11/9 12/0 .. 14/0 
sen ‘Nol sa 14/105 ; 15 6 am 16/3 1x/0 
Beer Sucar.-A few sales have been made to refiners latterly, 
including 88 per cent., at 9s 3d. The speculative business is 
moderate with the favourable crop reports. To-day the market 
closes firm. 
To-pay’s CLosinG Prices in the Propuce CLearinG Hovse. 
Sept. Oct. Nov. Oct.-Dec, Jan.-Mar. May. 
Per cwt, f.0.b. .. 9/24 .. 9/09 .. 9/02 .. 902 .. 9/9} .. 963 
COFFEE. There has been some recovery upon the lowest prices 
of Santos ruling last week, but the market is again weak. At the 
public sales prices experienced little alteration. 2,298 bags Fast 
India found ready buyers at rather irregular prices. Coorg, small, 
73s to 83s : grey to colory, medium sizes, 92s 6d to 106s 6d; bold, 
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102s 6d to 107s 6d: Neilgherry, 87s 6d to 96s; bold, 100s 6d to 
108s 6d; 43 casks 10 barrels Cevlon: colory small, 90s to 99s; 
medium sizes as in quality, 101s to 107s; fine bold, 115s to 116s. 
161 half-bales Mocha bought in, part at 85s for long berry, and a 
few realised 78s 6d. A few lots Jamaica bought in. 3,136 bags 
Central American sold steady, foxy being rather dearer, at 55s to 
60s 6d; low and ordinary, at 47s to 51s; Guatimala, grey to colory, 
80s to 93s; bold, 102s; Columbian, 72s 6d to 83s 6d; colory 
92s 6d to 93s 6d; low mixed pale, 46s 6d to 558 6d; good yellow 
Nicaragua, 65s. 241 bags washed Santos bought in, a few selling 


at 54s 6d to 55s. 


Receipts of Rio and Sanros at the SHirrina Ports since July Ist, 





1897. 1806. 1895. 1894. 
MO i c6ceuns 8,349,000 2,394,000 .. 1,695,000 1,847,000 
CLosine Prices of the Propuce CLEARING Hovse at this Arrernoon'’s CaLn. 
— sve. 
Sept. Nov. Dec. Jan, Mar. May. 
Santos .... B4 - we SOB... 34,9 35/ 
COCOA...Some further decline has been accepted tor the smal! 


quantity of West India sold, including part of 124 bags Trinidad 

at 63s to 64s for good to fine red. 190 bags Grenada were bought 

in; also 200 bags other West India. 538 bags Ceylon chiefly found 

buyers upon lower terms: middling, 64s; fine red up to 75s. 10& 
(Continued on page 1549.) 





Commercial Times.—Wieeklyp Price Current, | 


The prices in the following list are revised on Friday with the assistance of an eminent frm in cack department 
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ONDON iDay. ) DRUGR—(Con. s d s d | METALS £ere £8 s 
LONDON, Fa vil, Ane a  - S Ta 4£113 uv O Corsimbuger...... 9 5 Q Freneh loxves, f.o.b 0 12 
senow. “¥ OT—per 8 da 8 43 Peppemt. Hothks 6 0 0 0 | Iron, per ton- Fergal Gopaten ... 9 0 0 , FrncherstlsNo 3c.i-f il 13 0 
St.Vincentcom.tofn 0 14 0 Opium, rky., fme.... 10 9 11 6 Bere, in ae ree dunsypoor & Comely > ° : 0 — a mon h = 10 44 0 0 
» orts ) ¢ 5 Wie ‘ hu ) seiman Granulated, 1] re \ 
Trin A buy ee bh “9 Tenens G is ; : | Btaflords hive Ba iys Tratlee 4 Gas , — - $3 ht 8 Fine Fehx ~~ aa b. 13 { , 4 
hidad, gre ofa ry 6] t le \ 5 ( v . 
perewt . 61 0 6 0 DYE STUFFS, &c.— er pregame: 6 ‘ -~ - Teves i been nt er ¢ a : KEFT—German,f.o.b 9 1g J 90 
Good to tne ..€2 6 €& O | Gals, China perewt 61 0 0 0 Sheets si ; . 2 — alang. in TALLOW 
> a. ae 4 ’ — pa Hoops 615 7 iC Ekein ives eet & ALLOW —per cwt, 
Grenada .. 00 0 €2 0 | Sagfower, Bengal .. 70 0 90 0 Nail rods 65 7 0 Canton § 0 0 Petersburg, YC .. 40 0 0 
Gord 10 tne nee $8 O | yurmeric, Bengal ...10 0 12 0 | fais Steel, fob. Lussah a 0 0 0 G | Australian mutton 19 6 20 ¢ 
Cazlow, fond to Sine 6 (8 0 Madras. +. 0 18 6 Welsh Ports .... 4/126 4176 Re-reeled 4 a5 0 0 — beef .. 18 0 Wy 
Guayag i! Ariba, fine co ° “4 0 | Gambier, block. pie 0 0 2 6 do Mdlsbro f.0.b... 4/12.€44/17/6 Js pan 143 14 6¢ POM x cccs one 00 
Bahia oma 2a Cutch, good to fine.. 14 6 30 0 Scotch pigiron,cash 44 24 0 O | Italn-Re aw fair Milan 14 0 15 ¢ TAPICCA—per Ib. 
COFFEF— duty lid per tb /DYFWOODS— 2s €8 Middleshio pig. .. 41 ¢ 0 0  Organzine-Medu togd 16 6 17 | bh. 1. fiake,fairtoftne 0 02 0 ls 
Ceylon,sm.&low mid, £9 0 8 0 | Brazil..... ..perton £10 0 0 Hematite. . .... 46 9 O O | Srames Milan Sthrds 15 ¢ ) 0 Pearl perewt. 8 0 ll 0 
Middling to fine .. £9 0115 0 Fustic, Jamaica .... 4 0 4 5 | Lead—Eng spigp.tor 1310 12 1Z.6 SPICES-Pepyer black—per }b. ,,, TAR—Stockhim,p.bl £9 6 0 0 
Liberiot . 25 0 45 0 ee Be Foreign, soit... 13,7/6 13: ee ole 0 ¢§ 0 % Archangel = 6 6 8 
Fast India, plantion. 73 0108 0 Lima Wood — 810 0 O | Quicksilver pr. bottle 615 uv 0 Singapore . ¢ © oo OD 8) pa aniy ad ner It 7 74 
Myrore, wes to bold (0 0110 0 ) Legwood,C ampeachy 7 0 8 0 | spitr., Silesian pr. ton 17,7.6 17.10 White, Singapore C te 0 h aes aad ee fair 0 2 ‘ 
inest marks .... 0 0 0 0 Honduras 610 710 | Jin, knglish, ingots ¢5 10 6¢6 0 Siam ee Se Og . 5 0 & 
Bingpr., picked Bally 0 0 0 0 Jamaica .......... 415 6§ § Do do, bars €6€ 10 «7 C Penan ie O f¢ i Medium to good .. 0 64 01 
Mo ha,’ popup: 5 - 01(5 O | Red Sanders ........ : 10 0 0 Straits . eS a Pimente . O <8 9 <4 a . ee 
James. low to th ord, 7 0 ¢3 0 CE 0 10 0 Fan-piates, per Vox Cinne mion— ist Cey in 011 . wei" G : us : 0 44 0 ¢ 
Gocd to ine... 0162 0) ELEPHANTS V¥ETH—perewt Coke, f.o.b 9 6 12 0 Do ind do .. 010 1 6 sod to finest .... 0 6% 1 6 
Costa Ki mid to fine 78 0105 0 oft 50 1b & upwards 60 0 63 0 | Zinc Eng! ish Bheet 1976 6 0 Do 3rd and 4th.... G 8 1 0 BcentedOrangePekve 
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average ........ 34 0 76 0 | Vostigsa .......... 25 0 25 O | Seeds, Linseed, 7 tor 155035] Atrican..... .16 0 17 0 Sade ' a ie 0 7 3 : 
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I anba “hic. . 0 62 C | ae. Fastinda. . 089 1 0 Eutton wnorts, gd tofn 70 0 20 O Pieces ..... - é€on o Crossbreds — Gry . 
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RAILWAYS. 


Forrias Raitway OpiiGations—Con. 


Name. Closng 
Prices 


Bond 


100 Piraeus, Athens, &c, lst Mt.. 6 87 90 Stk 


20 Reval Sardinian, A .......... 3 1132 
20 DPoB. penieas an oe 
100 Royal Trans-African ........ 5S 60 64 
20 South Austrian ...... seove 2 | ae & 
20 Do 1871 (Series X).......... 3 1&3 16 
20 South Italian ...... - & | 12 224 
100 United of the Havana. . ~-5 7477 
20 Western of France ‘ 3 19 1% 
100 Wstn. of Buenos Ayres ‘Bnds. 6 111 13 
100 Do Mortgage Bonds........ § 125 7 t 
100 West of Havana.............. 6 9496 ‘Stk 
100 Weat of San Paulo Deb....... 7 101 3 
100 Zafraand Huelva >'s & 
BANKS. 
ea 45! gi. | 2% 
sc ‘= Sis Zo 
£2 \e>| Name. 2i32/\st 
Fe 35 @ | & | Ops 
fa 8h nm o 
Shre 
¥00, 006 Agra, Limited . 6 6 B44 
50,000 ¥° Anglo-Argntne,L 9 7\6 & 
200,000! 74 Anglo-Avetrian.. 120f120f13 4 
29,97 © Anglo-Califor.,, L. 20 10 104114 
80,000 © Anglo-Egyptn.,L 1 S 43 53 
60,000 6 Angh Foreign, |] 7) 7\ 78 
10,006 ic Anglo-Ital., Lj § & 6% 74 
84,000 12 Bank of Africa, L 18g 34 104212 
40,00 © Bk. of Austri'asia 40 40 48 50 
000 4 Bk. of B.Columb 29 20 174184 
20,00) 4 Bofh.NAmerca 50 50 59 6 
20.04 ll Bank of Egypt 25 124174184 
2,555. £ (Bk. of Maurit 10 Gal04 
10,000 7 BKB. of N. B. Wale 20 20 384 Ys 
2000,00 4 B. of N. Zealane 
Guar. Stock.. Sth 0 103 ¢ 
50,000 84 Bk. of Roumania 20 6 4 76 
100,000 5 Bank ofTarapaca 
and London 10 § 3S 


50,06 © B. Inter.de Paris 20 20 24 ¢ 
Brit.of8.America 2 l a 
: © Cap.& Counties 50 10 


40, © Chartd. of India, 
Aust!.,& China 20 20 293204 
' City, Limited .. 40 10 28419 
‘ © Colonial .... 100 3 258264 
4 © Ger Bk.ofLon.L 10 10 104115 
I «)HongKn&Shan 284 266405 ly 
000, 3 \imperl. Ottoman 20510 14 4 
29,000 4 D8 Tmpert. of Persia, 64 64 i a | 
2V,00U 9 International Bk 
of London, L.. 20 15 84 94 
12 620 4 Jonian, Limited 25 25 134 44 
2,000, 184 Lloyds Bank, L.. 50 8 27 & 
i ( 4 } 


’ 14 Lon. & Braziln. L, 20 
WY 2&0 Lon. & County, L ¢ 


) 
v 20 >} 

40,000 7) Lon.& Hanseatic 20 10 104134 
64,510 163 Lond. & Mid....| 60 124 56 51 
20,0 174 Lon. & Prov. L 10 § 21 2 
a 6 Lon.& R.Plate,L 25 15 454 63 
40, Lon &SanFranL 7 7 4} 5) 
0,000 12 Lon. & 8.-Wst.,L 50 20 €5 66 
140,000 12 Lon. & West., L100 20 £6 7 
&0,0 8 Lon. Bk. of Mex 


& 8. America, L 10 6:5€ 


120, 0 Lon. Jut. Stk. L100 , 15 224344 
25,0 7 Lon.,Paris&Am. 20 16 25 7 
75,01 4 Merchant, Ltd 9, 4 24 23 
4,000 124 Metrop. of Eng. 

& Wales . 50 § 124134 

150,000 % National 50 10 18 9 

2 ll 12 


0» 144 Nat. of Mexico $100 #40 

100, . Vat-of N. Zea.,l, 74 24 1d 24 
50,000 10 National of the 

8. A. Republic 10 10 Hy 54 

40,000 19 Nat. Pro.of Eng.L 75 i 448 ° 


ig Do 60 12 56 i 


66,000 19 Parrs . 100 | 20 93 4 


60,000 10 |Prov. of Irel., L106 124 274 Bd is 


40,000 16 ‘Stand of S.Afr., L, 100 
60,000 5 (Un. of Austr., L 75 | 2e 
750,000, 4 | Dolns.8tk. Dpts Stk 100 101 3 


110,00C 104 Union of Lond.,L 100 - 154 45 64 s 


BREWERIES AND 
_ DISTILLERIES. 


Eis | 
Z 2 Name. { losng 
m o& Prices, 


Stk 100 Allsopp, Samuel, & Sons, L. i564 £6 
Stk 100 Do Preference en CC 
Btk 100 Do 44% Debenture Stock 117 19 
10 10 |Barelay, Perkins & Co.,L.., 11 4 
Stk 100 Do 34°. Deb. Stock --- 109 11 
24 24 Barrett's Brewery, &c..... 12 18 
Sth 100 Bass, Ratcliff, $ % Preference 147 & 
Stk 100 | 44 % Mort, De Doveoces 124 26 
9 10 Bristol Brewery, {Ord. 42 44 
10 #19 Georges & Co., L 6%, Pref 17 8 


0 10 ‘Chicago Breweries ... 334 
Stk 100 \City of Lon. Brewery L.< Ord 186 91 


Stk 1100 Do $5 % Preference. ... 139 43 Stk 100 
apouané 113 6 ‘stk |100 


Stk 100 Do 4% TPebenture 
lu | 1) Combe & Co., L., 5% Pref... 144 3 


Btk 100 Do Debenture Stock. ..... 11113 | 


10 10 |Daniell&Sons'Brews.L.Ord £ 6 


st 2 
10 10 (Distillers, Limited, Shares! 224234! §| 5 





Stk 100) Do 44% Debentures ...... 114.17 | 

5 5 Dublin Distillers ... --| 1824 

5 §& | De6% Preference. ; & 
Stk 100 Guinness, A. Bon & Co. ok, } 10 
Ordinary ..... - 550 573) 10 

Stk 100 =Do6é3 % Preference. . 191 96 | 


Btk 100, Dod % Debenture Stock 122 24 | 


€| 6 Hodgees’s Kingnton Brow. L 9 9 100 100 Cantareira Water 6% Deb.. 92 1: 
100 100 Dod % Debentures ..... .» 117 20 Cassell and Co., Limited - 3 io . 109 | 
Stk 100 ind, Coope ‘ Co., L., 44% Catalinas Ware., 5° Debs.. 60 63 

SEL vas acskhsnoat {120 22 /100 100 Cent. Prod. Market of B. A.| 70 73 

25 17 Lion brewery, Limited . 45 48 10 Chicago Packing& spovanen 54 6 

fe ie ereegeeeer’ 145.53 3} City Offices, Limited ... 1zZ $ 

20.20 Do Perp.6% Prefereme..| 30 32 12 ‘City of Lond. Real Prope 184 

10 «10 Manchester brew ry, La9( Ord 64 i Stk 100 Do 8 X% Debdenture dtoc 108" rT 

10 | 10 | Do7 % Preference ........ City of Santos Impts., . ~-| 64 2 
a? 10 |Meux's Limited is 144 | Cie. Genl. des Asphalt. L ||) 65 7) 

tk 100 Do4% Deb. Stock red__ - 00 12 | Coats, J. and P........ | 3 

tw | 10 |\Nalder & Coliyers, L., Ord) 31 33 Do 6% Cum. Pref... -""" ig 39 

10 10 | Do6% Preference........| 153 6) (Stk 100 4 % Deb. Stock’ ****” us Is 


1b ° 2S lates reer ia! 6 133 44 ‘Stk 100 
a | | Bee anne aca det S| Stk 100 
| 10 Nottingham Brewery, Lim. - 
wi 100 | Do det Mort Deb: sail: o4,2 








Share 


— 

2s . ee 
‘oq 2 2 
ot Name. tic 38 
22 =| | ct 
es = £\ = 
7 am Cee 


Present 
Amount. 


4 
250,000'8/ p.s. Alliance Assure 2¢ 
24,000 24/p.s Atlas Fire & Lf) 90 


0 14 pice & Gen., L 0 8 


a? 
ye 
7 


bp.s Sun Fire 10,;10/\114 
6ép.s Sun Life lw 74 
: of Thames&Mer.M, 2¢ $11 11 
§,000/18, p.s Union .......... 10; 42 


* Excluding periodical cash bonuses, 


CANALS AND DOCKS. 


. 5 CheltenhamBrewery,L.,Ord 72 8 


4 New Westminster Brewy., L % 104 Stk 100 








THE ECONOMIST. 


BREWERIES, &c.—Con. 


Name. Closng | ; 
Prices. 


Reid's Brewery, 5% Pref.. 141 44 


Do 4% Debenture Stock 110 12 | ; 


St. Pauli Breweries, L., Ord 1¢ 11 


Do Preference. .. 114124 
Showell’s Brewery L., Ord. 27 8 
Do7 % Preference... 174 i 
ae arrett & Co.,L., Ord, 154 £ 
Do do Preference....| 25 27 
Threlfall’s Brewery, L., Ord) 46 46 
Do Preference..... a 17 18 
United Bt ates Brewing saad * MA 


Walker (P. W. and Gent 


Watney & Co.,Lid., 57 Deb 17 im 
INSURANCE COMPANIES. 


ee 


8 Alliance Mar., L100 


n 


25 Br. & Fr. Mar., L) 2 


3 Brit. Law Fire,L 1 1, 2 

124 Cler., Med. & Gn, 25 25 153164 

2 Commer. Union 5 414424 

9§ County Fire ..../100, 80170 £0 

5 Eagle 50, 5 49 34 

74 Employers Liab 10 2 344 

174 (‘Equity and Law 100 © 214 24 

15 General ..... 100° 5/14 15 

8&4 Guardian F.&L 10, 512 24 

20 imperial Lim .. 20) 5 32424 

* 5 Imperial Life 20, 4 637 

168 Indemnity Mar 15 31 1.14 

5 Lancashire . 20 2, 49 5) 

*35 Law Fire 00' 2417 8 

5 Law Gt.& Trust i0) 1) 314 

0, 44 Law Life St, 20 244 54 
150,000 5/6 p.s Law Union and 

Crown .., 10,12/)| 637 

15 6 


Lion Fire, Ltd; 8 14 
85 = Liv., Lon.,Globe St. 2 £44 
6 Do (llannuity) 1¢4 1¢¢ 
20 London 25 124 


> = 
> 


20 Lon. & Lance. F. 25 29 i8i &4 
. 


10 Lon. & Lane. L 43 
10 Lon. and Prov 
Mar., Limited 20 2 ! 
40,000 40/ p.« Marine 25 4444 
50,0 10 Maritime, Ltd 10, 2.6 
0 6 Merchants M.L 10 23 24 
110,000 20 pe N. Brit. & Mere], 25 64 42 
5 Nat. Marine, L 8 1) ¢ 
*224 Northern 100, 10,79 
*334 Norwich U. Fire 100 12124 
20 ‘Ocean Marine 25 24, 84 
74 Palatine iC < 73 
) *10 Pelican . 10; 1) 23 34 
35) Phenix SO §43 
20 Railway Passngr 10; 2 7 
50 Rock Life 5 4 


14 Royal Exchange St, 100/365 75 


564 Royal Insurance) 2C 


15 Union, Mar., L 20! 24 83 
214 Universal Life. . 100! 124 


Name. Closng 
Prices. 


Aiexandra Dock & Railway 105 
Do 4% Perp. Deb. Stock... 127 22 

Birmingham Canal ....... 142 4 

East and West India Dock 22 25 
Do 4% Debenture Stock. ..10& 10 


Grand Junction Canal .... 147 5 

Lond. & 8t Katharine Docks, 57 8 
Do 44%, Pref. .. 35 38 
Do 44% New Prefet rence. . 132 37 
Do 44 9 126 31 


Do Debenture e Stock, fi 135 37 
Manch. Ship Canal, Pref. . 142 
Do 4% Mort. Deb ee 


Millwall Dock ...........- 61 63 | 


Do Preferences, 44% ..... 17 10 
Do 5, Per... «reterence.. 127 20 
Do5% Dew. iture Stock. . 149 52 
Newhaven Harbour 4% Gtd 14 15 


North Metropol. Canal, & 62 6£ 
Suez Canal Shares.......... 128 22 
Surrey Com. Dock, Ord 148 §1 


COMMERCIAL, ete &c 


1 Aerated Bread, Limited. . . lla? 
1 Aluminium ‘L d eg 
74 Angus, G. and Co., L 


Armstrong, Sir W:G.& Co. 22 3 
Art zn's, Lab.& Gn. Dwell.L 125 30 
Do 44 % Preference, 1679. . 131 3« 


Assam Rail. & Trad.,Pref.A 16 7 
Australian Pastoral: . oe 7 8 


e, L 14 13 
Beli, R., and Co. Limitea. 233. 





Aus.rian Incand. 


Bell's Asbestos, Limited 2 
Bodega, Limited 9 9 


5 |Brooke, Bond and Co., L . 195205 


Brunner, Mond, and Co., L 4: 


t 
Do 7 % Preference... 174 &4} 
Bryant ‘and May, Limited... 182 9j 


Bucknall (H. and Sons, L.) 


© alace, A 


Dex , First Deb. Stk. 188) 115 23 


Do 6» i, Becond do 


aliens 3i 36 Suk 100 | DoS% 
Do 6° Third do.. 0 | 25) 8 |N. Zealand Trust & Loan. L 
Dalget 8 Co. Limilied aa ta : es sand rast aaa) 
Do - Deb. Stock. . 118 20° ‘Stk |100 |Peel River Land, &., L..” 


1416 ‘et a + pbode red. peo, Greek 100 11 Stk (100 | Peruvian Corporation 


NNN 
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Paid 


%% 92 


13 3 |Hudson's Ba: 


84 bz 


Name. 


Eastmans et Seat 
Do 8 % Cum. OE whose 
. C. Powder, Limited . 
Eley Brothers, Limited.... 
Field (J. C. and J.), L..... 
Fore Street Warehouse, L 
Fordham, W. B., & Sons, L 


1 
104 Foster, Porter, a Co., L 
General Hydr aulic Powe r,L 260 80 


Goldsbrough, Mort & Co., L 
A Deb. Stock . 
Do B Ine. Stock 
Gordon Hotels, Ord. ...... 
Harrison, Barber & Co., L 
Harrod's Stores, L, Ord.. 


Henry(A. and 8 and Co.), L 12 12 


Home & Col. Stores, L, Pref 
Hornsby (Richd., & Sons),L 
Hotchkiss Ordnance, L... 
Do7 % Preference. . 
DoS Mortgage Debs . 
Howard and Bullough, L.. 
Howell and James, L - 
Humber and Co.,L........ 
Imperial Russian Cotton . 


Impd. Industrial Dwellg., 1328 28 


Improved Wood Pavemt., L 
ind. Rub.,Gut. Perc., &c., L 
Intrnatn!. Tea Cos. Stores,L 
Ve a See 
Kynoch, G and Co., ee 
La Guaira C orp. Deb. Stock 
Legunas Nitrate, Limited 
Lagunas Sy ndicate, Linvited 
Lautaro Nitrate, Limited 
Lever Bros., L, 5 % Pref. 
Liebig's Extract of Meat, L 
Linoleum Manufacturing,L 
Lister and Co., L, Ord. .. 
Do § % Cum. Pref ....... 
Liverpoo! Nitrate, Limited 
London Pavilion, Limited 


4 Lond. Prod. Clear. House, L 


McEwan (James & Co.), I 
Maxim-Nord. Guns, &¢., 
Do Debenture Stock 


10 
Metrop. Dwlings Assoc., &c 


Milner's Safe, Limited 
Moir, John and Sons, L 
Morris, B. Morris, &c., L .. 
National Safe Deposit, L 
Nelson Brothers, Limited. 
Nobel Dynamite Trust, L 


Pawsonsand Leafs, Limite’ © ne 
Pears (A. and F. Pears, L)' 


Do Pref ° 

Do 5 % Deb. Stock....... 
Peek Brs, &Winch,547 CmPf 
Phospho-Guano, Limited .. 
Price's Patent Candle, lL. 
Recife Drainage, L, 5% Deb 
Rio de Janeiro City lmp., L 

Do 5 % Debentures .. 
Rode Jan. FlourMills,&e.,L 
River Plate Fresli Meat, L 
Roberts (J. R.) Stores, L. . 
Roberts (T. R.), L, Ord .... 

PO 2 NOE neue onsonces 
Rosario Nitrate, L. . 

DoS% Debs ...... wane 
Royal Aquarium, &c., L... 
Do 6% Preference : 
Royal Niger Co., C. and L.. 

Do fully paid .. 


0 (Salt Union, Ord 


OME cxienbntiensesases 
Do 44 % Deb. Stock ..... 


5 San Jorge Nitrate, Limited 


San Pablo Nitrate, Limited 
Spencer, Turner and { Ord. 
Boldero, L...... 5% pri 
Spiersand Pond .......... 
Dob X% let Mart ...sc.000 
Spratt s Patent, Limited . 
Sweetmeat Aut. Delivery, i 
Telegraph Const., &c., L. 
United Alkali, i. Ord, 
| Se eae 
Unit. Lim., &c., Asphalte, L 
Val de Travers’ Asphalte, L 
Waterlow and Sons, L. . 
Waterlow Bros. &Layton, L 
Welford and Sons, Limited 


5 |Wickens, Pease and Co. L.. 
\Young's Paraffin, oe ee 


- FINANCIAL, LAND, AND 


INVESTMENT. 


Name, 


Anglo-French Exploratn., +L 


5 |Assets Realization, L ......: 
214 Australian Agriculcural . 
Australian & New Z.Mort..L ! 


Do 44% Debenture Stock 


5 |Aus. . Land & Finance, L 
Do 4 Debenture Stock 108 10 
100 Baring Estate 4% lst Mort | 


Do 5 % 2nd do. 


2 British & American Mrt.. L 
2 British & Austn.T, & L., La 
100 | Do 44% Debe ntures 
1 |British South Africa ...... 
100 | Do6é % Debenture Stock..| . 
k 100 |B. Ayres Harb. Works Trust $8 100 
1 |Canada Company 
4 De benture rporation, L 


FS eg 
Do 4% Deb. Stock....... 
\Freehold Trust of Aust., L 


74 24| Internationa Financial, L 
La 


nd & Mort. of Eg it, L 

Do 5 % Mortgage Dee” 
lee Debenture Corptn., L 

Do4% Perpet. Deb 


‘| London &8. African ae. . 


Natal Land, &c., Limit:d . 
Do 8 ¥, Preference 


6 National Discount, Limited 104 | 


N.Z. Loan & Mer. Agenc 
F 4% Prior Lien gency, L 


Stk 100 | Dob %" ah. ~» Debentures... 


FINANCIAL, LAND, ct 
INVESTMENT.—Con, 
ez t 
zs Name, es 
» ha x 
Stk 100 Peruvian Corp. 
100 100 Doo Bas” +% Pr... aa 
7| 7 Queensland lnvestmentandl Bt 
Land Mort. L., fully pa! y Bu 
Stk 100  Do4 % Perp Debentures, i i 
10 2 R. Plate Trust, oan, &e, Bu 
A Shares os iF 
h : . Do B Shares. ....... 
Scott. Ame Ce 
Stk 100 Scottis fees fia 


& Stk |100 |Alliance Investment, Pref. 


ue 

Stk |1C0 |American Invst, Trust, Pref 123 8 

, (Stk 100 | Do Deferred £16) 
Stk 100 Army & Navy Invst., ae Pf BE 
Stk |100 Do Deferred os . wn 
,iStk 100) Do4% Dehenture Stock..18 7 
Stk 100 Bankers Invest, Trust, Prf. 10 § 
Stk 100 Do Defer j . 4B 
Stk 100 Do4@> I chertunetibeshe: ‘m3? 
Stk 100 British Inve-t. Trust, Pref,107 8 
Stk 100 | Do Deferred 9 

' stk 100) Do4y, Delenture Stcek..l08 i 
* Stk 100 |Foreign, Amer. & Gen. Pri ‘N68 
Stk |100 | Do Deferred..........000 ae 
Stk 100 Do4% Per. Deb. Stock .. 116 19 

+ Stk 100 For. & Col. Gov. Trst. L., Prfla? 2 
Stk 100 Do Deferred. ......,.c00es 86 91 
Stk 100 Gen. & Com. Invest., L., PL 4 
stk 100 Do Deferred. .....ccccsess aN 


, Stk 1190 Govmnts.s:k. Invest., L.,Pf $1 % 
2 Stk /100 Do Deferred ‘aa 


2 Stk 100 Industria! end Gen, ae 


, (Stk 100 |Municipa! Trust, L., Pref. 
* Stk 100 Do Deferred +} 
B stk 100 Omnium Inve <rment, Pret.) 


Stk 100 U.S. & South amer. Invest.| 
‘ Stk 100 | Do Deferrea... oo 


ss Stk 100 Bristol % max.....-+++ of 


0 100 Do6 % Debentures ..--. me | 
"0 0 City of Lond Electric, Ord 4 
10 10 Do 6 % Cum. Pref.. at 
stk 100 © ymmercial 
Sth 100 Do 44%, Deb. Stock ... ia 
Stk 100 Continental Union, L... 268 
stk 100 Do 7 % Preference.. “God 
10 10 County ‘of Lond. and Pref wa 
'10 | 10 Brush Prov. Elec. » 
4,20 10 European, Limite ao ee 
Stk 100 Gas Light & Coke A, B 
“* |8tk 100 Do B 4% Maximum . » 
Stk 100 po & Dy & E, 1048 rs 
Stk 100 Do F, he, 55 
Stk 100) Do, 7% ye ae ; 
Stk 100 DoH,7% *Maximum ° y 
Stk 100 poet 0% Preference ..--! « 
Stk 100 Do K, 6 % «---+++eneeener® 
Stk 100 Do4y Y “Debentiure Btodk. 8 
Stk 100 Do 44 i = “" a 
Stk 100 
10 10 Hong “Kong and Chine lag 
rial Continents . + 
*e - eee Mediterranean, L.. af ) 
10 | 10 |Metpn Electric Supply Il 
100 100 Met. of Melbourne 7] 
5 Oriental, Limited . . : 
5 5 Ottoman, Limited. . } 
$) Seta | 
| 10 10 San Paulo, L mited . 
Stk 100 ‘South Metropoey. 








SV = 
[September 18, 1897 | 


‘COMMERCIAL, INDUSTRIAL, &c_ 








Stk 100 Do6» Gtd. Pref 
Stk 100 Do5% do donna ak 


20 20 South Australian 
Stock Exchange 34Y Deb. S110 


so 


10 2 Texas Land and Mort, L @ 
10 Trost & Agcy. of | 
ae Do. gate. of Austr, L 2 
10 | 2 10 5% Preference ‘Bh 

20 Trust aud Loan of fam 


Do New 


ised 
So 
o 4 
Conswwnoor 


100 Do 4” Prior Lien De ou 
10 Union Dis« unt of Lond., L104 11 
Stk 100 Union Mortgage & Agency of 
Australia (L.),6% Pref, 04@ 
Stk 100 Dp 44% lrred. Deb. Stock! 2% 
25 25 Van Diemen’s Land........ $n 


FINANCIAL—TRUSTS. _ 


Stk 100! Do4¥% Debenture Stock. . 1061 


Stk 100 Do4s7 D bentage one t 
Stk 100 (Guardian luvest., Pref., L.,6 








38 


SRSESHoBanuwB] - 










Capital Stock ......068 
Stk /100 | Do 34% Dohbenture Stock 102 
Stk 100 Internatn!. Jnvest. Pref. 
Stk 100! Do4) Dehenture Stock.. 
Stk 100 |Invest. Trst. Corp., L., Pri. 
Stk 100 D>» Deferred. ....cessoanin 
Stk 100 | Lo4% Debenture Stock:, 104 
stk 100 |Mercantile liv & Gen., Pri 10> 
Stk 100 Do Deferred Stoek........ 
Stk 100 | Do4dZ I chentuse Gee 


— 


20 | 10 Railway Deb. Trust, b. oil 
100 100 | Dodz Debs., red. at 10pm: 
Stk 100; Do44 7 Det fenture Stock, 
Stk 100! Do4% Debenture Stock..| 
Stk 100 Railway Investment, Pref 
Stk 100 Do Deferred... 

8! 8 'Railway Share Trust, Le A 
Stk 100 Do B74 Sige » le 
Stk 100 R. Plate Trust, L., 0 
Stk 160 jScot. Invest. Trust, Le, Prt, $ 

108 
1, 







peee 
eete~e = 





——— 


Stk 100 Do Deferred 
Stk 100 | Do4 Debenture Stock. 
5 1 Stock Conversion ......++* 4 
Crt.'100 Submarine Cables Trust ../1% 
100 


= 


Trust, Pi’... seereeeee 


Stk 100 Do4 Debenture  Btock. . “i106 7 
GAS AND ELECTRIC. _ 


10 10 Alliance & Dub. max. 10%. as 
100 100 ee Seat Debs. .../106 

5 5 Bombay, Limitec eee 
Stk 100 Brentford, Co nsolidated ** 












cle on 
















ES 


20 20 British Gas Light ...----+++ i 
3 3 Brush Electrical..... 
10 10 Buenos Arr Oe L. 






















































ted — 


20 20 Monte Video, Lim 











Do Perp. 5% 


10, 
100 | Do5% -° 
5 5 Westm 


COAL. IRON, AND 
toe) Hematite 5 

Do 6 % Preference, ----* 

a 20" Bolckow, Vanghsn & 00. 
5 3 | DO :.<gs0008 

10 74 Consett Iron, 

23 20 Ebbw ValeStee 

20 15 John Brown 

624 624 Nantyglo & 
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| TELEGRAPHS, TELEPHONES. | 


ga 
Name. Name. Closng; = | = ! Name. Closng Name. Closng 
. Prices.| ™ | ™ Prices. Prices* 


& ‘Tolima. L.A Shares ...... 3 34|.10 | 10 Brazilian Submarine, L.... 15 184) 5 
1 Transvaal Goldfields, L.. ||| 24 2 100 100 DoS % Bonds ............113 27} § 
| 1 Van Ryn Gid. M. Estate, L. 24 24) 10, 10 Con.Telephone& Maintn.,L re 4 

8! 18/20 Wheal Grenville............ 1 2 | 10 | 10 Cuba, Limited 9 
| an nd ad 10 | 10 Do 10 % Preference , 
5 

0 

10 
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COAL. MINES.—Con. TRAMWAYS, &c.—Con. 
é 


j = 
yo 10 New it. Abrern. Stm. Coal,L “3 e. 7: 
® New Bharlston Coll.’s, L. Prf| 94104 | 
§ Rhymney Iron, Limited ..! 1.1 
1 & Do New 


B Continental Met., L 
* 
$ > 
Stk 100 =Do5 % Debentures 
Btk L 
v0 
Bk 


Do Preference Shares... 

Edinburgh Street 

Glasgow Tramway, &c., L .. 

Imperial, Limit , cout Tae 

Lon., Deptford, and) Prefd. * 3 

Greenwich ....) Defd. ? 

10 London, Limited .......... 94 104 
10 Do6é% Preference. .. 1 4 


SHIPPING. | § Direct Spanish, Limited.... 


§ Do 10 % Preference ..... 
16 |African Steam Ship “¢ Ut , 
124'Amazon Steam Navigation 1011 | jo » Direct U.B. Cable, L..... te 
. — ro ares L. ° + 154164 10 10 ace .. | «. | Do Founders’ Certificates 
ee ee ae Stk 100 Do ¢ 2 Mort. Deb. Stock. Stk |106 | DoS % Debenture Stock. . 100 105 
i heise ce: ae astern Fxtension, L ...... , stk 100 L “Ge 1 Omnibus. . 185 195 
Generai Steam Navigation. & 9 'gek 100 “Do $y Mort. Deb, Stock.” 129 22, | "\""3 Tendon Road Car, Le. 82 9 
Do 5° oo <eeter ° 10 | 300 100 Fastn.& Sth. Afen.4%mt.db. ‘ 93 94 London Street ......... 7 8 
L is ilF k i . 10 10 | 10 Great Northernof Coph'g'n 254274 100 (100 Montreal Street Rly.,5% dbs 107 9 
eyland (Fredk.)and Co.,L 1£4152/ 1099 100 = Do 5% Debentures (1883)... 102 § 100 Do 44% Debs cesses ce 
DoT G ne P . 14 149 | Indo-European, Limited ..) 54 £7 10 North Metropolitan. ....... 12434 
Mt 0 5 7 Debs. ne - 100 109 London Platino-Brazilian,L 105 8 } | 6 North Staffordshire aah ae 
lg Steam Ship, L.., 64 74 Do6 % Debentures ...... .. «. 10 Nottir gham and Dist., L . 
New Zealand Shipping,L... 5 54 National Telephone, Lim., 10 Provincial, Limited .. 7 
Orient Steam Nav gation . 4 44 Nos. 1 to 484.597 63 } 10 Do 6 Cum. Pref 
Peninsular & Uriental, Pref. 153 56} 10 10 Do 6 % Cum. Ist Pref... 10 Southampton .. 
Do Def. saa eneennereeeeees 225 28 10 10 Do 6 , Cum 2nd Pref... } 10 Sonth London A 
Royal Mail Steam..........| 51 33 Stk 100 Do 34 % Deb. Stock i 10 Sunderland, Limited 
Shaw,Savill&Albion,L.,Apf 43£4)° 1 1 Oriental Telephone, L...... ¥ Tramways Union, L. ...... 
_Do B Ord . w+: 26 3 8 8 Reuter's, Limited saan 1 Oe 100 =Do 44%, Debentures ...... 
' So Ship, Limited) 19 20 + 19 | 10 — Ae an, Limited . Vienna General Omnibus .. 
my § 106 :¢8 , r : 100 100 yo 5% Debentures ...... 12 10 Wolverhampton, Limited 
Devou Great Consols —— 2, ‘ 08> ebentures ts 
Durban Roodeoest, L ¢ i | > . wore ane nee L. WATERWORKS. 
Fortuna, Limited .......... 1 os : © Preferred ........... Antwerp, Limited. . 
Froutino & Bolivia Gold, L) 1)22), British India Tea, L 7 74 Do Deferred... Chdiemn, Ordinary. ....... 
; 14 | City of St Petersburg, L.... 
Colne Valley........ : 


100 South Hetton Coal, 
10 Vickers, Sons, & Co., L., 
100 «=o Preference 


MINES. fo 
| 2 Alamiilice, Limited 
| Anaconda Copper. 
“ hennatentl Ei. ions 
Borax, 6 % Debs 
British Broken Hill, La. ...- 
Do Privileged Shares .... 
Burma Ruby 
Cape Copper, Limited { 
do Cum, Pref, (6% min). . 
Champion Reef 
Colombian Hydraulic 
Cons. Gld. Fields of 8. A., L. 
Do 6 >. Pref 
Do 54% First Debs. 
Copiapo, Limited 


Day Dawn P.C. Gold, L. .. 


Eastern, Limited ....... 
Do 6% Preference... 


3-B. 
SERBSSS 


Prom jam 
= 
ron Bans 
soanSSSS 


— 
~ 
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~ 
~ 
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SanrnB-~~ 


Debentures 


~ 
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Great Laxey, Limited Chargola Tea Association, L 14,100 100 Do4% Deb. Stock Red 
ibiola Copper, L 2 24/1 Do7 7% Cum, Pref .......-| 1818 10 10 West India and Panama, L 
Linares, Limited 4 62 | Cons. Ten and Lands 23 3 10 | 10 Do 6% First Preference . Kast London .. Sedat 
jonderry, L. ve Do Ist Pref. 5 sere 10411 10 | 10 Do 6, Second Preference 7 ( Do 44 % Deb. Btock .... 
u & Barry, Li "| byes | 10 Do Znd Pref. 7 : -+-+ 11412 | 1000 1000 Western Union 7 ¥% Bonds. . 10 Grand Junction, max.10%.. 
tana, Limited 20 Darjesling Tea, Limited... . Os 100 '100'| Do6% Sterling Bonds. . Do 4% Deb. Stock 
» Gold, Limited ooars tea .. vac Stk Keut i ‘ vvsenee 
aqua Copper, L. ...... Do7 % Pref ..... 18 19 TRAMWAYS AND OMNIBUS. Do New Maximum, 7 7; 
w Guston.... Doom Dooma .............. 22 24 5, 5 Anglo-Argentine, Limited... 23% 24 Kimberley, Limited 
w Javersfontein ¢ Empire of India & Ceylon... 124155 Stk Do 6 % Debenture Stock.. 125 3¢ Lambeth, maximum 10 % 
APOGEE. Ti cccsccscssest Gn8 DoS Cum, Pref. ....... 109113) 30 Barcelona, Limited ....... 7 Do 74 b Pais 
mn Gold, L., Def. Ord. Jokai (Assam) Tea, L ...... 1819 10 Belfast Street siwites . Do 4% Debenture Stock 
10 % Min. Pref. ...... 24) De 6% Cum, Pref ........ 1516 | 10 Bordeaux Tramway, &c., L Montevideo, Shares .. 
Do a a Jorehaut Tea, Limited .... 56 59 10 Do 5 &% Preference oa Do Ist Deb. 5 
Lanka Plantations, L 7 8 2 Brazilian Street, Limited New River, New .. 
finto L. Lebong Tea, Limited 174185 5 Buenos Ayres and Belgrano, Do 4% Deb. Stock 
4 \ Ouvah Coffee, Limited ....) 1145124 Limited, Preference. . Do Debenture Stock B 
u Del Rey Do 6 % Ist Deb. Stock ... Seville, Limited........ 
| Australian, L. .... Calais, Limited Southwark, &c., Ord. 
Shela Gold, Limited 2g 22/100 100 African Direct, L., 4% Debs. 100 104, 10 Caleutta, Limited a Tarapaca, Limited 
Sierra buttes Gold, L fe (Stk 100 Anglo-American, Limited.. 58 €0 5 City of buenos Ayres, L West Middlesex 
Plomas hureka 4(8tk 100 Do Preferred . 105 6 6; 2 Do Ext, .... ip ans 344 
‘is Sulphur & Copper, Li 5 64{/8tk 100 Do Deferred..... 13 134! Stk 100 | Do Per.6% Deb. Stock .. 135 145 
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(Continued from page 1345.) 
bags Guayauil were chiefly bought in. A few fine Caraquez sold, 
at 65s. «liveries continue large. 

TEA.— The public sales have again been large. 26,284 packages 
Ceylon comprised more good tea than of late, for which the com- 
petition generally keen. Some of the lower qualities under 6d 
went on easier terms. Average of the sale, fully 7jd. The Indian 
catalogues offered 49,811 packages. The poor qualities went 
slowly at irregular rates, selling down to 4d. Good to fine sold at 
last Week's rates. Part of the Calcutta bought teas remain unsold. 
In the Produce Clearing House, October and November, 7 4-16d 
per tb. Nothing of interest has transpired in China. 3,858 
packages, by auction, included black leaf congou, at 423d to 54d 
per lb 

RICE continues without change, and Burmah is firm. A steamer 
cargo of Saigon, 5,800 tons, sold at 6s 3d, c.f. and i., for the Conti- 
nent, and one of 3,600 tons field Siam, September-October, at 5s 9d, 
cf. and i. also for the Continent. Cleaned firm, at the late 
improvement. 


8AGO continues dull. 230 bags, by auction, part sold, at 9s 6d 
for good medium. ; 

: TAPIOCA does not improve. 353 bags pearl were chiefly bought 
in, @ few medium selling at 9s. 1,795 bags flake part sold, at 1j;d 
to 1 3-32d per Ib for Singapore. 

BLACK PEPPER has again brought rather higher rates, with a 
firm market. On the spot Singapore last sold at 34d; October- 
psa shipments, 397d to 3Zd, with sales of fair extent. 

Mags, by auction, were bought in, chiefly Penang, at 34d. 

WHITE PEPPER is ae and prices still 3S Sonite, with 
800d deliveries and a moderate stock. 192 bags Singapore, by 
#uction, part sold, at 6d, and the same paid privately. Sales, to 
“rive, include 300 to 350 tons Penang, at 5}d to 52d. On the 


> 


Spot, S2.d t » 5Shd paid, and 120 tons Singapore, at 64d to 6gd for 
shipment up to December. 
, SovEs lhe speculative demand for Zanzibar continues, partly 
ithe bation of imports falling off, and prices are steadily 
for dele _ A good business has been done latterly, at 2¢d to 3d 
aa bh a up to March, and 2d to 2}%d paid on the spot. A 
4le8 fine in public sale brought 34d. Of 36 cases picked Penang 
Cases fine realised 9d per lb. 
sarees continue Steady by private contract. 26 cases 
80's ant auction, chiefly sold, at firmer rates: 101s, ls 54d; 
pack ° Od. Some boxes taken in, and 21 cases Singapore. 122 
Mate West India, including good to fine bold, at 2s to 2s 9d. 
tone — and there are not sellers of Penang on former 
PIMENTO } packages West India went rather dearer. 
latoet ton nas advanced 7d to gd, and is not much offered. The 
- asiness is at Sid. 631 bags, by auction, part sold at that 
“ The crop is reported short. y 
soe, ae of fair quality has sold at 45s per cwt, and the 
GINGE 's further reduced to 53,000 packages. 
»aneal The market for Cochin is less depressed. 1,149 bags, 
ton, part sold, at 24s 6d to 27s for washed. 203 cases part 


oun , . . . 
nee at former rates, including a few good to fine bold cut 


PRUIT—New cro 


New crop ¢ : ; : ie 
the Pp currants arrived at the close of last week to 
very ane ee tons, and the quality has not on the whole been 

Stactory. Vostizza, however, appeared good. A moderate 


business done at the quotations, which are several shillings highe: 
than last year. Valencia raisins met a steady demand. Of 
79,200 packages, by auction, about 27,000 sold, at 26s to 35s, and 
finest in proportion. Muscatels part sold at up to 92s 6d, but the 
trade do not buy freely at this early period. Sultanas are un 
settled, with full supplies of the new crop now landing, and 
prices are relatively high. 

NITRATE SODA is the same as last quoted. Usual quality, on 
the spot, 7s 44d; refined, 7s 74d to 7s 9d per ewt. The market 
quiet, but steady. Cargoes, 7s 3d to 7s 6d. 

INDIA-RUBBER.~ Sales of Para at easier rates forward. 

SHELLAC.— Business has been inactive, although the Calcutta 
quotations prevent any pressure of sales here. TN second orange, to 
arrive, has sold, August-October shipment, at 64s; October 
December, at 66s, c.i.f., and for delivery, November, at 68s 6d. On 
the spot several parcels sold: second orange, 62s to 68s ; fine orange, 
78s; AC garnet, 73s to 74s. 

DRYSALTERY GOODS... The market for gambier has been dull. 
The last sale made was at 12s 9d, October-December shipment. 
Turmeric is steady. 

DRUGS.—-At the sales yesterday the feature was a rather large 
advance upon cardainoms. Fine Mysore selling at 3s 44d per |b 

CHEMICALS. -Tartaric acid continues firm, at ls 2d for the best 
make of English. Citric acid stationary. Sulphate ammonia 
firmer. Chlorate potash, 37d to 4d, or rather under. Sodas do not 
vary in price. Sulpbate quinine has been in demand, and German 
advanced to 10d to 104d per oz. 

INDIGO is firm, with the crops estimate reduced to 110 to 115 
maunds, owing todamage by heavy rains and floods in Behar. The 
business has been limited. 

METALS.._The opening prices of copper, which were about the 
same as last week, afterwards improved, with a more active demand, 
and the quantity sold has been 5,200 tons G.M.B., ranging from 
£49 7s 6d to £49 15s. To-day three months is quoted £49 17s 6d, 
and the market steady. The strikes amongst the engineers still 
unsettles business. A considerable quantity of tin has changed 
hands at irregular rates, and the market is now firm. Straits 
quotations are above those of London. ‘To-day three months is 
at £62 7s 6d to £62 10s; Banca, 37f1. Pig iron in Glasgow has 
sold down to 44s l4d, and now better. The importers of quick 
silver have accepted the reduced price of £6 15s, and it can be 
bought from second hands rather under. Lead has been dull and 
lower. Spelter firmer. Tin-plates, 98 44d to 9s 6d. 

Ciosixe Prices on the Merat Excuanoe To-pay. 


Straits Tin. CopperG.M.B. Soft Lead. Pig-Lron. 
Per Ton. er Ton. Per Ton. Per Ton. 


£16176 .. £49 10; £49126 .. £1710) .. £135/ £13876 .. 44/3 

OILS. — The market for linseed has further declined about 5s, and is 
still inactive. Closing quotations: On the spot, £15 5s to £15 7s 6d, 
usual packages: October-December, £16; first four months of next 
year, £16 2s 6d ; Hull, without casks, £14 15s to £15. English brown, 
on the spot, sold down to £25 10s, or less, but October-December 
quoted £26. Cotton firm, and in small supply. Crude, £14 15s to 
£15. No change to report in cocoa-nut. Ceylon, to arrive, 
£21 10s to £21 15s, neat, £20 15s to £21; Cochin, £28, ¢ if., 
October-November shipment. Palm maintains the advance of last 
week. Olive stationary in price. Fish oils steady. 
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PETROLEUM OIL continues inactive. American, 44d to 4d; | COFFEE. At auction 444 bags East India "were chiefly bo in| 
tussian, 44d to 4,4.d per 8 and 8} lbs. 2,954 bags Central American included fine bold Guatimala at 104,-} 
TALLOW. At the public sales on Wednesday 2,094 casks foxy kinds as previously quoted ; fine Columbian, at 102s, Sound | 
Australian went at last week's rates, and rather over 1,200 casks | Vera Paz bought in. 875 bags washed Santos part sold, at 72s for If 
found buyers. English tallow isin small supply. Town melted, | good. Liberian bought in. ' 
17s 6d net. PEPPER still getting dearer. Singapore, to arrive, 344d, White 
LINSEED.-— At some further decline upon Calcutta there has been | tending upwards. 
more business, and the market now steady. Shipments from the FRUIT. The steamer expected is just in with a large supply of 
Black Sea continue heavy. On the spot and near, 34s; to arrive, | guitanas. ’ 
about the same Saies at 34s 3d to 34s 6d, Septem be r-November : ‘ . . : 
. ° Tih Ss act 2 
tothe Continent, 35s 94; Bombay, 37s 6d; new crop, spring ship- SHELLAC remains inactive 
ment, 34s 94; Azov, 33s 44d, c.i.f. La Plata, on the spot, quoted LONDON MEAT MARKET. 
52s 6d. 21.9 Per Sibs by the carcase. 
| TURPENTINE firm, and rather dearer. On the spot, 21s 9d to ~ a 
| 21s 104d: October-December, 22s to 22s 14d. eee DeCf......eeeeeeeeeeeeee 2 4 Prime mutton 
oe : : = . ; os iddling ditto .......... 4 O Inferior veal....... 
f || _ TOBACCO.There is little of interest to report in this market. | prime ditto ..... ceueenaate 4 4 Middliug ditto 
‘ | But few enquiries have been experienced for all growths, and thx Inferior mutton ..........+00- oo 3 4 | First ditto .............. 
‘4 alse: sums up 40'0 vor sind: Selle] | Middling ditto .................. 410 Pork, First ............ 
be i : ‘ ‘ LONDON POTATO MARKET. 
f 4 "TH POSTSCRIPT. Friday Evening. | , oe 
Pp a 11 SUGAR. There have not been any pu lic sales to-day, and Cane- | New. Per Ton. New. Per Ton 
‘ : ue | Pew ee F pu 2 . ee ; Beauty of Hebron...... 70s to 80s Early Puritans............ 558 tots 
' \ ve | grow! Inains quiet Bnowdrops ........00- €0s to 70s Sutton’s Early Regents.... 
i) ' ne I SN TT EE een ~ = 
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Is time gained, and every moment gained 


f 
I re | Time Saved has a monetary value to the busy man, 
PH te 


THIS IS OUR EXCUSE FOR BRINGING TO YOUR NOTICE THE 


No. 4 YOST Typewriter, 


Which will not only enable you to 
As with the Pen, render your 

And make, if necessary, 

But will : > : : ‘ ; 

From the strain put upon them by the cumbersome method 


CATALOGUES CONTAINING FULL 





. . . WRITE THREE TIMES AS FAST 
. . CORRESPONDENCE PERFECTLY LEGIBLE, 
° ; A DOZEN COPIES AT ONE OPERATION, 
RELIEVE BOTH HAND AND BRAIN 
of pen writing. 


PARTICULARS POST FREE, 


THE YOST TYPEWRITER CO., LTD., 50 Holborn Viaduct, London, E.C. 


MANCHESTER 


gs ses 





3 Deansgate. NEWCASTLE-ON-TYNE—50 Dean street. 


PARIS—36 Boulevard des Italiens. 
CARDIFF—77 St Mary street 

GLASGOW — 112 St Vincent street. 
EDINBURGH—12 North St. Andrew street. 


IVE RPOOL,— 22a North John street. 
SIR MINGHAM—73 Temple row 
al 
54 


DS—15 Bricvate, 
I) 


BELFAST—13 Rosemary str: 
DUBLIN 17 Nassau street. 
MARSEILLES—~6 Rue Parad 
LYONS—2 Rue Lafont. 
LILLE—116 Rue Nationale 


Lk 
BORD I LA 


i4 Allees de Tourny. 





ro THE SHAREHOLDERS OF 


Thai | 
ee ' | i ht | ! 

| i} i} ‘ ] THECENTRAL PACIFIC RATLROAD, 
if 


= 


HEERING’S 


Copies of our Advertisement published August 


Sist, 1897, respecting the extension and deposit of 
these Bonds can be obtained at our offices. 


Such Bonds as are deposited with us previous 
Sold by all respectatle Wine Merchants. 


to October 18th, 1897, for extension and deposit 
ILVERED PLATE GLASS 


under the Bondholders’ agreement will be for- 
warded by us free of charge to Messrs Speyer and 
for LOOKING-GLASSES, with or without | 
frames. Silvered by new process with pure silver, 


CENTRAL PACIFIC RATLROAD €0., 
FIRST MORTGAGE GOLD BONDS, 


in the abse 


nee abroad of my London colleagues 
on the 


d Committee, | venture, in the 
y fellow Shareholders, to express the 
will not deposit with any Committee 
them to form an 
which they should adopt 


rairen) 


‘ 
nver 


* 
er 


ype that they 

: , i body, until facts enabling 

; 5 pinion as to thee 
in be submitted for their consideration, 

My collesgues teing absent, notice is of 

ourse unofficial, but { have no reason to suppose 
that it will not commend itself to them. 

Meantime information of vital importance will 
be given, and printed circulars forwarded to share- 
holders on application to 

W. MORSHEAD, 
\ Member of the First Committee 
of 1894, by whose protest the 

English acitation was initiated ; 


this 





Co., New York 


Temporary Receipts will be given for deposited 
Bonds. 


SPEYER BROTHERS. 

7 Lothbury, London, E.C., Laz. Speyer, Ellissen, 
Frankfort-on-Main, Teixeira de Mattos Bros. 
Amsterdam, Deutsche Bank, Berlin. 

September 17th, 1897. 
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and late a Member of the Banbury 
Committee. 
p5 Albany, Picesdilly, London, 
Ist September, 1897. 


CENTRAL PACIFIC RATLROAD. 


TO SHAREHOLDERS. 

As a Sharehoider and the representative in this 
ountry of a large body of Shareholders in America, 
| | venture to express the hope that our fellow 
| Shareholders, will, in their own interest, refrain 
from depositing their Stock, pending the early com- 
munication to them of material facts, which will 

be made as #oon as possible. 

Sir John Lubbock and Lord Monkswell, who ap- 
prove of what is being done, will be returning 
shortly from the Continent. 

The matter is receiving careful attention in the 
interest of the Sharehvulders, and further notices 
will be issued in due course. 

Meantime communications should be addressed 


to 

W. MORSHEAD, 

' Late a Member of the Banbury 
Committee, and now a Mem- 
ber of the Fairchild-Lubbock 
Committees. 

Albany, Piccadilly, W. 
18th Sept., 1897, 


CENTRAL PACIFIC RAILROAD 
COMPANY. 
Shareholders of the “Central Pacific Railroad 


Company are reminded that they should deposit 
their shares with the Bankers of the Committee, 
Mesars Glyn, Mills, Currie, and Co., of 67 Lombard 
street, London, B.C, - 

ae of the circular issued by the Committee 
ma obtained on application to the Becretary, 
et Ga Austin Friars. 

. PB. G. Banbury, John B. Akroyd, Alwyne Compton, 
Da. ie. Marks R. D. Peebles, Joseph Price. 


BALTIMORE AND OHIO RAIL- 


ROAD COMPANY. 


FOUR AND A-HALF PER CENT. FIRST 
MORTGAGE TERMINAL GOLD BONDs, 1934. 

Messrs Brown, Shipley and Co. hereby give 
notice, that the COUPON in defanit, due Ist June 
last, on the above Bonds, will be PAID by them at 
their Counting house, Founder's court, London, 
E.C., or by their New York house, Messrs Brown 
Brothers and Co., on or after the Ist October next, 
together with Interest on said Coupon at the rate 
of Four and a-Half per cent. per annum from the 
ist June to the Ist October. 

In the case of Bonds which have been deposited 
with Messrs Brown, Shipley and Co., the temporary 
receipts issued therefor must be lodged with them 
three clear days in advance, in order to have the 
payment of Interest stamped thereon. 

These temporary receipts will not thereafter be 
returned to depositors, but Certificates of Deposit 
(a Stock Exchange quotation for which will be 
applied for) will be delivered instead as soon as 
possible. 

London, 17th September, 1897. 


No. 15 Wall street, New York, September 1, 1997 
Office of 


OHIO & MISSISSIPPI RAILWAY 
COMPANY EQUIPMENT TRUST, 


SERIES A. 

Notice is hereby given. that in compliance with 

the terms of the said Trust, the remaining fifty-one 

certificates of one thousand dollars each, of the 

Ohio and Mississippi Railway Company E uipment 

Trust, Series A, have been drawn for r emption 

—< cancellation. 

he interest upon said certificates will 

on October 1, 1897. ™ vo ane 
JOHN J, McCOOK, 

HERBERT L. GRIGGS, 


Trus . 
GEO. F. CRANE. ee 





not liable to injury from damp, heat, or b . 
Unequalled in brilliancy, Samples, tariffs, 
estimates on application. 


Tue PATENT SILVERING COMPANY (Limited) 


(GT CHIMNEY - GLASSES, 
CORNICES.—OVERMANTELS IN HARD 
WOOD, Latest designs. Moderate prices. 

quality. Old frames re-gilt. Old glasses re-silvered. 


Tue PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 


CLARKE & CO: 


Stock and Share Brokers, . 
309, Collins St., Melbourne (Australia). 





ADELAIDE AGENTS: 


CLARKE & CO. (A. RUTTER CLARKE.) 
Est. 1852 by the late William Clarke, of Liverpool. 


CORRESPONDENCE INVITED. 
) WEDDING PRESENTS. 
SOO Engravings from all the celebrated 


Artists ‘of the present day. The largest 
London.—Geo, Rees, 115 Strand. 


SOO WEDDING PRESENTS 
. Engravings; also Etchings. : 
for Visiting and Birthday Presents. Catalogue ook 
stamps. Galtee More (C. Wood up), size 34 OF 
—Geo. Rees, Savoy House. Se 
SOQ WEDDING PRESENTS. 
Engravings. A choice selectio® ” 
Battle Pictures. Also a Large Stock of sporting 


Subjects. Galtee More, finely coloured, 153-8 - 
Rees, 115 Strand. 
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Banks, Kr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000, 
SURPLUS ...... $250,000. 


Accounts of Banks, Bankers, and Firms received 
favourable terms. Collections made and re- 
mitted for promptly, 
Careful attention given to the Purchase and Sale 
of American securities. Oable transfers made. 
Lowpon Barxens—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-uy , £300,000. Reserve Fund, £145,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 
The Bank traneacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 











STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 

10 Clement's lane, Lombard street, London, ¥.C, 
Subscribed Capital ..... Seanee «+» £4,000,000 
Paid-up Capital..... eseeseccececs £1,000,000 
Reserve Fund ...... eeccsevccess £780,000 

This Bank grants Drafts on the principal towns 
in the Cape Colony, Natal, and the South African 
Republic,and transacts every description of Banking 
Business connected with the South African Volonies 
and States. Telegraphic remittances made. 

ene received for fixed periods on terms which 
may be known on Application. 
JOHN CHUMLEY, London Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


_ Interest allowed on fixed deposits. 
Boating Business transacted in and with South 


ca. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, B.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C, 


Bubscribed Oapital ..........002sece0+s0:+++ 22,186,060 
SII sais: nechases dbiidinslanleceiaisditi aieidteane “nn 
Uncalled, including Reserve Liability 730,660 
Issues Drafts and Letter of Crediton ite Austra- 
lian Branches. Negotiates Bills, or sends them for 
collection, Effects Telegraphic Transfers, and 
transacts every description of business with 


W.N. TOMKINS Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


58 Old Broad street, F.C. 
Carrrat, £1,000,000. SvsscrrsxD, £500,000. 

Parw-vp, £400,000. Reserve Fuxp £170,000 

DIRECTORS, 

.,, J+: Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. | Simon Lazard, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 

The Bank sells Drafts and buys Bills on the 
principal Cities in America and the Continent of 

urope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P, W. ROBERTSON, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $7,000,000. 
Reserve Liability of Proprietors, $10,000,000, 
Court or Dmactoas axp Hap Orrice m Hone 
Lowpon Gommneen 











Wm. Anastasi 
and Fy Bea nes: ea. (Director of th 


, Limited, 
F. D. Barnes, Esq. (Managing Director, Pe 0. Co.) 
Deposits received for twelve months at 84 per cent. 
Rterest payable mo 80th June and 8lst 


EWEN CAMERON in 
JOHN WAUTEN ee stor of Branches 
GEO. H. BURNETT, Sub- & Accountant 
81 Lombard street, E.C., London. 


EEE 











z. 
. E. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
e London 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act oy Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 


Uncalled, £4,000,000. 


RESERWVE FUND .. .. £850,000, 





HEAD OFFIC E—Epinsvnas. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 


LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 





BANE OF NEW SOUTH WALES. 
Established in 1817, 

Lonpon Orrice—64 Old Broad street. 
Io 6 oes cece eneansisceene £3,000,000 
Paid-up capitad (as on March Slst, 1897) 1,949,500 
Reserve fund (as on 3lst March, 1897) .. 1,191,934 

Letters of Credit and Bills on demand, or at thirt 
days’ sight, are granted upon the Head Office an 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ...........-+. £1,000,000 
i 500,000 








Baancnes—Rio de Janeiro, Santos, Sao Paulo, 
Paré, Bahia, Buenog Aires Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection, 


. kangen of Oredit, Drafts, and Cable Transfers 
ssued. 
Uondon, 24 Moorgate street, 0.0. 


———— 


[MPERIAL BANK OF CANADA. 


Heap Orrice—ToronrTOo. 


Branches in Ontario, Manitoba, N.W. Territories, 
and British Columbia. 





Capital Authorised .............- $2,000,000 
Capital Paid-up........ peeedeence 1,954,525 
BRED ceccnveciecsesecevsssceesces 1,162,252 


MONEYS RECEIVED for Credit of the Head 
Office and Brenches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 
England— 

LLOYDS BANK (Limited), 
72 Lomparp Street, B.C. 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

A Branch has been opened in Revelstoke, British 


Columbia. 
D. R. WILKIE, General Managor. 


(THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1885). 
4 Threadneedle street, London. 


Paid-up Capital ...........++. - +» 21,600,000 
Reserve Fund ...... 800 
Reserve Liability of Proprietors 

underthe Oharter ............ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 

Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFIERS made. 

DEPOSITS received in London at interest or 
fixed periods on terms which yi ascertained on 
application. PRIDEAUX SELBY, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 


Subscribed Capital ......... «oe £1,510,425 0 

Paid-up Capital ....... + 970,987 10 

Further Liability of Proprietors ... 539,487 10 

Letters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be at the Head Office, or 
a Agents of the Bank, in the chief Pro- 

towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collee- 














Business of every 
Australian Colonies. 


_-ooOoO 





————$ $e ne 


ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorparated under the ‘‘ Companies’ Acts” and 
Registered 19th August 1895.) 
HEAD OFFICE—1 Bank Buildings, Lothbury, 
London, B.C, 
CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issue Letters of Credit, 
Dyrafts, and Telegraphic Transfers on its Braneh 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal 
JAMES TYHURST, General Manager. 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of Hia Imperial Majesty 
the Sultan of Turkey.) 
Cuier Orrice: Constantinople. 

London Agency: 26 Throgmorton street, B.C. 
Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid, 

Lonpon Committers: The Viscount Duncannon, 
U.B.; G. J. Goschen, Esq., M.P.; Edwd. Gilbertson, 
Esq.; The Right Hon. Lord Hillingdon; The Hon. } 
Henry A. Lawrence; The Hon. C. W. Mills; L. M. 
Rate, Esq.; O. C. Waterfield, Esq, 

AGENCIES AND Brancugs : London, Paris, Alex- 
andria, Cairo, Port Said, Larnaca (Cyprus), Nicosia 
(Cyprus), Limassol (Cyprus), Magnesia, Smyrna 
Broussa, Philippopolis, Beyrout, Afioum-Kara- 
Hissar, Adrianople, Damascus, Adalia, Aijidin, 
Salonica, and elsewhere in Turkish Hmpire, 

The Bank grants Letters of Credit on their 
Agencies and Branches, collects Bills, and transacts 
every description of Banking business in connection 
with Tarkey, Egypt, ana Cyprus. 


YT x 
BANK OF MONTREAL. 
Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund, £1 ,232,876, 
Undivided Profits, £182,240, 

Head Office and Board of Directors: MONTREAL. 
General Manager: E, 8. CLOUSTON, Esq., Montreal. 
London Office: 22 Abchurch lane, E.C. 

; . {Sir DONALD A. SMITH, G.C.M.G, 
Committee: | 7HOMAS SKINNER, Esq. 
Financial Agents of the Government of the 
ominion of Canada. 
Undertake monetary business with all parts of 


Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 


fers. 
ALEXANDER LANG, Manager. 


ee ee 


ESTABLISHED 1861, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
telow £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANAOK, with particulars 
postfree. FRANCIS RAVENSOROPT, Manager. 





THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


nan de Ob eebacdseded 
HDD occccecccccccccesvcesorere £1,000,000, 
Reserve Fund ..........+++seeee+ £1,010,000, 
Drafts pa on demand and Letters of Oredit 
on A are issued by the London Branch, 
Bills on Australia or collected. Remit- 
tances cabled. 
te received for fixed periods at rates to be 
on application. 
London Offices—i4# Birchin lane, 
Lombard street, E.C. 


NATHANIEL OORK, Manager. 
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Banks, &r.— Continued. 
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ANK OF BRITISH COLUMBIA. 


(Incorporated by Roya! Charter.) 
No, 60 Lombard street, E.C. 
Paid-up capital cvce 
(With power to increase to £2,000,000.) 
Reserve fund .. pe 100,000 
The Bank grants drafts and letters of sredit on 
its branches in California, at San Francisco; in 
Oregon, at Portland; in British Columbia, at 
Victoria, Vancouver, New Westminster, Nanaimo, 
Kamloops, and Kaslo, Nelson, Sandon (Kootenay 
District). 
Deposits received for fixed periods at rates to be 
ascertained on application. 
8. CAMERON ALEXANDER, 
Secretary and Manager. 


SEP ePeeeer?T Tere eee eee eee 


— 


Plate Bank (Limited). 


Established 1862. 

; ; Subscribed Capital ceseeeee ve» £1,500,000 
Paid-up Capital .......00.....000000. _ 900,000 
Reserve Fund 1,000,000 

Branches in Paris, Buenos Ayres, Monte Video, 
Rosario, Mendoza, Paysandu, Rio de Janeiro, 
Pernambuco and Para. 

Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers 
issued, 


eG nt RE I LOLOL OE SOP I REE 


wan were 


: lection. 
- 7 Prince's street, E.O. 


a et THE MERCANTILE BANK 
| OF INDIA (LIMITED). 


: ; Head Office, 40 Threadneedle street, London, E.O. 
Mi ‘ Oapital Authorised sesveee =£1,600,000 
i i Capital Paid up icakaniicatmiaaiie 662,500 
Bankers— Bank cf England ; London Joint-Stock Bank 
St | (Limited). 
+a ; Branches and Agencies in INDIA, CEYLON 
STRAITS SETTLEMENTS, CHINA and JAPAN, 
: ( The Bank buys and sells Bills of Exchange, issucs 
®t! Letters of Credit and Circular Notes, and transacte 
Banking and Ag »ncy businessin connection with the 
an East, on terms to be had on application. 
Deposits received for fixed periods on the following 
4 terms: six months, 3 per cent; one, two or three 
‘4 years, 4 per cent. 
. JAMES CAMPBELL. Chief Manager. 


Hh THE COMMERCIAL BANK 
i OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C. 
Paip-Up CapiraL .. £2,948,360. 
Draftsand Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
a its branches throughout the Australasian colonies. 
: Remittances made by Cable Transfer 
Bills Negotiated or sent for Collection. 
Bav king and Exchanuge business of every des 
ts cription transacted with the various Australian 
rt Colonies on the most advantageous terms. 
GEORGE NIVEN, Manager. 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


~ 
non -* 


mee 





oe mee a rt tener te 


ou.’ Established 1887, Incorporated 1880. 
Paid-up Capital............... £1,500,000 
} EE EEE panes cnessennes es. _ 760,000 


Reserve Liability of Proprietors 8,000,000 

LETTERS of CREDIT and BILLSon DEMAND 
are granted on the Bank's Branches throughout the 
Colonies of Australia and New Zealand. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies, 

BILLS on the Colonies are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods on terms 
which may bs ascertained on application. 

W. R. MEWBURN, Manager. 
71 Cernbill, Lamdsa B.O. 


i THE YOKOHAMA SPECIE BANK, LTD. 
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£600,000 


The London and River 


Bills negotiated, advanced upon or sent for col- | 


THE ECONOMIST. 


TERMINABLE DEBENTURES. 


| 
| NATIONAL MORTGAGE AND AGENCY 


| LIMITED. 
Chairman........ H. R. GRENFELL, Esq. 
CAPITAL... 202 £1,000,000. 


Called Up, £200,000. Uncailed, £800,000. 

The Company receives money on Debentures for 
five or seven years. Interest payable half-yearly 
by coupons attached to the Bonds. : 

By the Articles of Association the issue of 
Debentures is restricted to the amount of the 
uncalled capital, and they are secured by a Trust 
Deed, establishing a preferential charge thereon for 
| the holders. 


Prospectuses and ful) information as to the rates | 


of interest may be obtained from the Manager, 8 
Great Winchester street, London, E.C. 





Shi és 7 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON BEVERY ALTERNATE FRI- 
| DAY, for the above Colonies, calling at PLY- 
| MOUTH, GIBRALTAR, .NAPLES, SUEZ, and 
| COLOMBO. 

M (F. GREEN & CO. 

anagers) ANDERSON, ANDERSON, & CO 
| Head Offices: Fzncuvurnce Avenve Lonpon, 
| For passage apply to the latter firm, at 5 Fen- 
church avenue, LO, or to the Branch Office, 16 
| Cockspur street, Charing Cross, W, 


P. AND 0. MAI 


FROM LONDON TO 
GIBRALTAR, MALTA, BRINDISI, 
EGYPT, ADEN, BOMBAY, and 


















MADRAS, via BOMBAY. Every Week. 
STRAITS, CHINA, & JAPAN. 

MARSEILLES, ALEXANDRIA, ) 
CALCUTTA, MADRAS,| _ Bwery 
COLOMBO, AUSTRALIA, NEW { Fortnight. 


ZEALAND, and TASMANIA, 
VENICE and BRINDISI to _ s 
ANDRIA and the EAST. 
Cueap Return TICKETS, 
For particulars apply at the Company’s Offices, 


122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 


Every Three 
Weeks. 





WHEELING AND LAKE ERIE RAIL. 
WAY COMPANY, 


At the request of the New York Re-organization 
Committee, the English Association of American 
Bond and Share Holders, Limited, will receive and 
forward to the Mercautile Trust Co., of New York, 
the Depositary appointed by the Committee, the 
First Mortgage Wheeling Division 5 per Cent. Gold 
Bonds of the Wheeling and Lake Erie Railway 
Company. The association will issue its temvorary 
Receipts for Bonds deposited, which will be ex- 
changed later for the Mercantile Trust Company's 
Engraved Receipts. Bonds will be transmitted to 
New York free of cost to the owners. 

Bondholders who have not done so, and who are 
desirous of safeguarding their interests, are urged 
to deposit their Bonds without delay, as important 
steps will shortly be taken on their behalf. 

The English Association of American Bond and 
Share Holders, Limited. 
T. LINDLBRY, Secretary. 

5 Gt. Winchester street, London, E.C., 

16th September, 1897. 


DELHI & LONDON BANK, LIMITED. 


Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this 
Company will be held at the Bank Office, Royal 
Bank Buildings, 1:3 Bishopsgate street Within, 
London, E.C.,on WEDNESDAY, the 6th October, 





the Report of the Directors and the Accounts for 
the Half-year ending 80th June, 1897, and to declare 






| 
| 


STEAMERS 


_ COMPANY OF NEW ZEALAND, | The London and Westminster Bank, 


1897, at Twelve o'clock noon precisely, to receive | 





[September 18 1897. 


VICTORIAN GOVERNMENT 
DEBENTURES, 





and the London Joint Stock Bank, Limited, “= 
PAY on and after the lst proximo, the HALF. 
YEAR'S INTEREST due Ist October, 1897, on the 
Debentures of the Victoria Four per Cent, 
tion Loan, 1883, and of the Victoria Four per Cent, 
Loan, 1882, negotiated through the ten Associated 
Australian Banks. The Interest Coupons mugt 
be left three clear days for examination, and forms 
for specifying the same may be had on application 
atthe London and Westminster Bank tases 
Lothbury, or the London Joint Stock Bank, 
Limited, Princes street. 
For the London and Westminster Bank, Ltd, 
H. F, BILLINGHURST, Country Manager, |} 
For the London Joint Stock Bank. Limited, | 
W. F. NARRAWAY, General Manager, | 


London, lst September, 1897. 





| 
The Audit Company 


of New York. 
EQUITABLE BUILDING, 
120 Broadway, New York City. 


Acting President, 


Vice-President, 
AUGUST BELMONT. 


WILLIAM A. NASH, 
Manager, Chief Consulting Auditor. 
THOMAS L. GREENE. STEPHEN LITTLE, 
Consulting Engineer, 
WILLIAM BARCLAY PARSONS. 


Chief of Corps of Eng’s. Secretary and Treasurer, 
HENRY B.SEAMAN. EDWARD T, PERINE. 
DIRECTORS. 
A. J. Cassatt. 
Marcellus Hartley. 
Charles R. Flint. 
George Coppell. 


August Belmont. 
Frederick P. Olcott. 
James Stillman. 
William A. Nash. 
Joseph 8. Auerbach. G. B. M. Harvey. 
George G. Haven. Jobn I. Waterbury. 
George W. Young. 
ADVISORY COMMITTEE F 
of Stockholders. 
W. Bayard Cutting. T. Jefferson Coolidge, jr. 
Walter G. Oakman. Charles 8. Fairchild, 
A. D. Juilliard. Gustav E. Kissel. 
Henry W. Poor. Isaac N. Seligman, 
Louis Fitzgerald. Robert Maclay. 


The Audit Company examines and reports 
upon the accounts and financial condition of 
corporations, copartnerships, and individuals, 
and examines and reports upon the physical 
condition of railroad, manufacturing, and other 


properties. 
Its services are of value to investors, 
financial institutions, borrowers of money, 


directors of corporations, merchants, firms 


and purchasers of properties. 


DOMINION OF CANADA 


FIVE PER CENT. BONDS. DOMINION OF 
CANADA FOUR PER CENT. GUARANTE 
BONDS, and RUPERTS LAND FOUB 
CENT. GUARANTEED BONDS. 


nae ot 
| The HALF-YEAR’S INTEREST, due Ist October, 
1897, on the above-mentioned loans, will Ls 
on and after that date, by the Bank of Montreal, 
Abchurch lane, E.C.’ Coupons must be left 
examination between the hours of 10 and 20 to 
(Saturdays excepted), three clear days prior r 
payment being made, Forms may be had on appli 
cation on and after the 20th inst. 
For the Bank of Montreal, 
A. LANG, Manager. 
No. 22 Abchurch lane, E.C., 







i ie on cen ~ a Dividend September 13th, 1897. __ J ia 
Pei Subscribed Capital .. .. .. Yen 12,000,000 Notice is also hereby given, that the Transfer * 
ee sy Paid-up Capital .. .. .. .. » 7,500,000 Books will be Closed from the 18th September until j 
at Reserve Funds .. .. .. .. » 6,020,000 - —_ ene both days inclusive.—By order of EPPS S coco 
Vi. sini e Board, 
Wiel DrrEcTors. P. B. BAKER, Manager. 
haa Sonoda Kokichi, Esq. Riyemon Kimura, Esq. _. Royal Bank Buildings, — COCOA-NIB EXTRACT. 
mike at Rokuro Hara, Esq Tatsuo Yamamoto, Esq. 23 Bishopsgate street Within, London, E.C., TEA-LIKE.) 
eee Ippei Wakao, Esq. Nagatane Soma, Esq. isth September, 1897. : eo beans) of 
AR pant orekiye Takahashi, Bag, —————— | recent Coal Sie Crore 
} : SIDENT— ne Som . r ae ive ‘i 
Wad Mansoun—Korebiyo Tekabashi, sq HE CORPORATION OF | byarsulic pressure, give forth their excess 2° 
eae ia et Lonpow Manacen—Y. Nakai, Esq, Birkenhead are pr d to i 4 bon 3 -R...s 7 pared 
| , i eat, _—- upon the security of the men, for oane at nee | ae ® product which, wee of sie 
heel aa Orrick — Minami sy Yokohama. or 10 years with interest at the rate of 23 per cent. | jt aon —— ae Ce ae the place. 
| Ail pase Sue on—Gaka . te etcend Within po aen ery to LISTER WOODHOUSE, | Its active pohnaiaie haben 0 gentle nerve stimulant, 
2s it ) London, E.C, ; T me H se aeien b supplies the needed energy without unduly exciting 
1 ' ; tae eh Bomspay pouens Sirdar's Palace, Apollo street, - a ee _ the system. Sold only in labelled ~— 
BS) B 7. EERE ee 
ca et Hawai Acrncy—187 Nuunu atreet, Honolulu. 
i eae | ’ 
‘Bay ‘ Lyons Acency—l4 Rue du G, Lyons. W { A W 
F ip By New Yore Acunce-60 Wall trest, on Bask. HITE S TELEGRAPH CYPHERS. 
ree | piety Arranged both in Alphabetical and Terminational Order. 338,200 Words in 
ab # i Home Koue Acancr—H Kong. cluding New English work of 53,000. 
hi Act of Exchange, issues Drafts, Telegra oa on the principle that there shall be at least two letters difference between each word, and thst 
; He if : and Letters of Credit on the above ches an w's TELEGRAPE Capen Orseen, 00 Leanne Ce ee eee. ncsne oO. 
th a : Agencies, and transacts General Business. ob hy C.; os 
2 bay arch street, B.0,; Patuzn & Hows, Manchester & Bons, Ginarow. 
3 





